MONTREAL 


What  1938  Holds  for  Business 


REVIEW  AND  OUTLOOK 


CANADA 


TORONTO 


Volume  26,  No.  4i 


MONTREAL,  FRIDAY,  MARCH  25TH,  1938 


IOC.  A  COPY,  $3.  A  YEAR. 


Individual 

Investment 

Requirements 

T^O  TWO  persons  have 
quite  the  same  cir- 
eumstances  or  obliga¬ 
tions  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  will  best 
suit  the  specific  require¬ 
ments  of  individual 
clients. 

Tiufuiries  ar«  invited  nt 
our  Branch  nearest  to  you 
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I  At  the  Lookout  I 

WORLD  MARKETS 
THE  BIG  FACTOR 
IN  THE  OUTLOOK 

,  Business  Leaders  Analyze  Pros¬ 
pects  for  1938  in  View  of 
Record  of  1937 

!  WAR  TENDON  EASES 

i  But  the  Future  Is  Still  Clouded 
and  Appehension  in  Interna¬ 
tional  Relations  Is  Disturbing 
I  to  World  Trade 

I'TllJJ  imm<'rliatp  crisis  in  tlic  Eu- 
!  *-  ropcan  Mtuation  having  passed— 

!  althoiisti  war  <  )ouds  tiiH  darken  the 
'  hnri/oii  tlir  tiu;  iness  oiiMook  i;; 
'lewcci  with  tosr.  apprehensittn.  Com- 
inodity  and  iicrtirity  prices  have,  bc- 
'■ouit!  stabilized.  At  the  same  time  it 
is  realized  iha.i  internat ional  rcla 
tionships  havn  hmi  seriously  dl:i- 
tiitbcd  and  that,  in  the  case  of  Can¬ 
ada.  n  great  deal  depends  on  I  he  rcs- 
loration  of  confidence  if  export.s  are 
to  he  maintained  at  a  saiisfactory 
level  and  the  progres.s  of  iho  rocov- 
I  ery  resumed.  Completing  the  first 
riuarler  of  the  new  year.  The  Fin¬ 
ancial  Times  publishes  it.s  Annua! 


Roosevelt  Would  Develop  i 
St.  Lawrence  Rather  Than 
Take  Power  From  Canada 


Surplus  Tax  Is  Killed 

Strength  in  Wall  Street  on 
Thursday  was  attributed  to 
news  from  Washington  that 
the  U.  S.  Senate  hatl  thrown 
out  the  undistributed  profits 
tax.  the  ■'bf'te  noir”  of  business 
and  industrial  interests  in  the 
country,  and  bad  recommend¬ 
ed  substitution  of  an  levy 
on  corporation  net  profits. 

The  proposed  tax  on  profits 
Is  heavy  but  will  be  distinctly 
preferable  to  the  levy  repealed. 


LEGAL  HITCH  MAY 
DELAY  PLANS  FOR 
UNITED  FUEL  CO. 

Difficulties  in  Way  of  Approval 
by  City  of  Hamilton  Are 
Now  Seen 

consentI^ecessary 

Toronto  Bureau  The  Financial  Timea 


New  Deal  Program  Calling  for 
New  Spending  More 
Attractive 

EXPORT  PLANS  OFF 

Ontario  and  Quebec  Will  Have 
to  Be  Prepared  to  Use  Power 
Already  Developed  in  Domes¬ 
tic  Market 


Jackman  Has  Plan 
For  Rail  Unification  ' 

The  suggestion  that  an  up-  | 
proach  to  the  railway  problem  be 
made  through  the  appointment  by  ! 
the  Minister  of  Transport  of  a  i 
committee,  of  the  cabinet  with  the 
ob.iect  of  examining  comprehen¬ 
sively  and  judiciously  the  question 
of  unified  operation,  looking  to  a  | 
basi.s  of  unification  which  would 
be  acceptable  for  the  country’s 
welfare,  was  made  by  Dr.  .1.  T. 
Jackman,  Professor  of  Transpor- 
tatioii  in  Toronto  University,  in  ad¬ 
dressing  the  .Montreal  Canaditun 
Club  this  week.  The  suggested 
committee,  would  be  representa¬ 
tive  of  the  public  and  business  in¬ 
terests  of  the  country,  including 
agriculture  and  labor.  Dr.  Jack¬ 
man's  arguments  favoring  unifica¬ 
tion  are  present«;d  on  page  eight. 


Ottawa  Bureau  Th.  Fin.ntl.l  Time,  ^  ^  ^  „  c„„n,ry,  including 

Ottawa.  —  The  export  of  power  n,-  i  ..-ir 

from  Canada  to  the  United  .States  agriculture  and  labor.  Dr  Jack- 
has  been  prohibited  not  through  any  "  arguments  favor, ng  unif.ea- 

action  of  the  Dominion  parliament  Prenented  on  page  eight, 

hut  by  the  government  of  the  United 

Slates.  The  premonitory  sign  of  the  IgAirmP  1 1  nAllIPTI’P 

.r-r/rs..;  MONTREALPOWER  S 

Roosevelt’s  statement  to  the  press  of  |  <n|7  A  IP  ADTf  AM  Ilf  A  C 
a  few  days  ago.  This  was  taken  in  |  KKAIJ  Ilf  ||IIJl  ff/IA 
Canada  as  a  personal  opinion  of  the  I 

president  and  was  not  given  any  ADADDCAI  ACT  VI*  AD 
prominence  in  the  press  here  It  IliHll  I  r.lf  I.Mtl  I  I 
was  also  known  that  the  American]  ■'**''*  *  sesemesmsem 
government  held  that  all  boundary  '  ^ 

questions  related  to  the  St.  I.aw-  Has  np  Effect  on  Reorganization 
fence  watershed  were  part  and  par-  Plan  Which  M^y  Be  Delayed 
cel  of  the  general  St.  l.*wrcnce  sea-  c-m..  Tim*, 

way  scheme.  While  the  installation 

of  two  million  horse  power  of  hydro-  rarvr  Ar’Dvmo 

electric  energy  was  provided  in  the  COMMITTEE  NOT  AUKEEU. 


BRAZILIAN  AGAIN 
SHOWS  EXPANSION 
IN  NETJARNINGS 

Gain  for  First  2  Months  of  1 938, 
While  Small,  Gives 
Encouragement 

MILReTs  HIGHER  ' 

-  j 

Is  Quoted  at  5.9  Cents  as  Against  j 
5.3  Cents  in  January  —  I 
Exchange  Decree  and  Divi-  i 
dends  | 

.4d  increase  in  net  earnings  is 
reported  for  the  mnnili  of  I’rhniar.v 
by  Brazilian  Traction.  Eight  &  Power 
Co,  the  aecond  r-ijcce.^sive  gam  shown 
for  the  currrni  year. 

T’or  the  "  months,  .lanuary  and 
February,  the  increase  in  net  over 
the  same  period  of  inr,7  amounted  to 
?71.131.  This,  If  c.i  riled  right:, 
through  to  net  available  on  the  coni  i  ' 
raon,  is  equi\a|cnf  to  fUily  one  I'cnt  '  i 
a  share  on  the  slock,  fu  view,  how-  1 1 
ever,  of  the  small  drop  in  earnings  I  ' 
reported  for  the  final  month  of  I!I37  } 
and  the  fears  that,  by  reason  of  poll-  i 
tieal  and  I'conomic  de\elopments  in 
Brazil,  the  contraction  in  not  results  i 
might  continue  into  the  current  year.  ; 
even  this  slight  improvement  for  ihe| 
first  2  months  of  1038  is  cncourag- } 
ing.  ;  I 

On  the  basis  of  monthly  earnings  i 
figures  for  1037.  it  is  estimated  that  I 


Bonds 

Stocks 


MILNER,  ROSS  &  CO. 

^fembe»’a 

The  Toronto  Stock 


CANADA  STANDS 
TO  LOSE  LITTLE 
IN  MEXICO  GRAB 

Likely  to  Be  More  Directly 
Affected  by  Dislocation  of 
Foreign  Exchange 


Check  Your 
Investments  ^ 

A  systematic  surveyor  secur¬ 
ities  is  necessary  in  order  that  j 
you  may  he  kept  informed  as  , 
totheircurrent  position.  Wc 
will  he  glad  to  give  you  quo-  i  ] 
tations  and  the  latest  avail- 
ahlc  information  concerning  i  i 
anj-  securities  in  which  you 
are  interested.  I  , 


KfLEOCl'VbUNQ 

WEiR&Ga 

UMtTBD 

2.81  .St.  James  St.  Montreal 

Telephone:  Harbour  ZZTd  i 

Toronto  Ottawa  Landon  Hamilton 

(  '•rrr^fixdrv.l!  mi  \'r-,v  I'.'rit 

FORD  EARNINGS 
SHOW  INCREASE 
AT  $2.27  SHARE 


,...v  r,;..uu,eu.  vumiMcuim  nm  urs,  Toronto  Bur.17  The  Financial  T.m.a  seaway  plan,  it  was  not  generally  |  -  figUl’C.S  for  1337.  it  is  estimated  that  p-ru 

quarter  of  the  new  year,  'I  be  Fin-  _  .  calculated  on  this  side  of  the  line]  In  connection  with  a  report  that]  net  available  for  last  year  will  be  Foreign  Exchange 

'aneial  Times  publishes  its  Annua!  r.'noi  that  water  power  exports  would  be  Montreal  Light,  Heat  and  Power  |  shown  at  approximately  35  a  share  ,  mi 

Ilnvie.  an.l  O.lllooK  I»ue  wllb  Iho  LrlLr  oolScT.s  11.1. tuTl  of  L  '"2"'’“'  '?•  ""  ''r™'  Co^olldal.a  l.llcd  to  c„rc.»  a,, ,  „„  ,ha  UTIUTIES  CHIEF  INTEREST 

,  .  ,  ,  ,  ,  jurtnui  pobipoaea  as  ine  lesuir.  or  an  scheme.  This,  however,  is  now  shown  option  for  delivery  of  nn  udditional  |  net  w'as  rquivalcnt  to  xs  rents  n  - 

I  idea  of  t'lnaljzinK  the  prospects  for  adverse  legal  opinion  by  G.  W.  Ma-  jq  the  case.  50.000  h.p.  from  Beauharnois  Power  j  share  on  the  stork  and  a  dividend  of  Toronio  Bureau  The  Kindncial  Timcn 

the  current  year  in  relation  to  the  son,  K.C.  who  cites  ten  points  of  dif-  stand  of  the  American  gov-  Corp.,  The  Financial  Times  is  in- 1  .10  cents  a  share  wa.^;  paid  nn  account  'loronto.  —  Expropriation  by  ilie 

statistical  record  of  1337  and  the  cx-  „  ”  -w  ^  ernment  renders  nugatory  the  plan  formed  that  the  option  was  cancel-  of  operations  for  that  year.  Two  -Mexican  Government  last  week  of  all 

nerienees  of  lO’lS  iin  to  this  lime  H“™ilton  giving  consent  to  an  ar-  under  way  for  future  licensing  led  by  the  former  company  a  year  1  dividends  of  53  rents,  nr  !5I  a  share  holdings  of  foreign  oil  companies 

:  ‘  *  ‘  rangemeni  between  Linton  Gas  Co.  power  export  from  Canada.  The  ago.  The  option,  under  the  terms  in  all.  were  distributed  on  account  and  the  further  possibility  that  foi - 

•  Business  Leaders  Canada  and  Dominion  Natural  {rcneral  power  bill  which  continues  of  which  Montreal  Power  would  ac-|  of  1937  operations.  eign  mining  interests  wtll  he  taken 

Mr,r1.>i'Atolv  Onfimisrir  GasCo.  wliorcby  the  former  would  ng  course  through  parliament  will  cept  delivery  of  the  extra  50,300  h.p.  1  There  has  been  an  improvement  in  over  is  of  little  direct  concern  to 

moaeraieiy  v/pumisnc  take  over,  through  a  subsidiary,  the  serve  as  a  modus  operand!  if  and  by  October  Jst.  1339.  carried  a  clause  1  the  value  of  the  milrcis  in  relation  Canadians  who  will  be  more  affected 

Leaders  in  business  and  finance  business  of  Dominion  Natural  Gas  when  the  United  States  may  open  its  permitting  the  cancellation  at  any  |  to  Canadian  dollars  since  the  begin-  by  dislocation  of  exchange  rates  as 

i  who  hiive  contributed  articles  and  Hamilton.  closed  doors,  but  the  introduction  of  time  during  its  life.  1  ning  of  this  year.  Current  quota- 1  Hiey  affect  export.^  to  Mexico.  Cana- 

'  oniuions  to  this  issue  are  moderate-  The  companies  made  application  the  private  bill  of  the  Ontario  H.vdro  information  is  available  as  toiGons  around  in  excess  of  5.9  cents  j  diau  investments  in  .Mexico  are  small 

;  •  u  ,  1  ,  early  in  .lanuary  for  civic  approval  Commission  for  the  export  of  110,030  ^pen  this  option  was  given  to  .Mont- ,  os  compared  with  about  5.3  cents  and  the  principal  Canadian  com- 

Iv  optimistic,  but,  looking  ahead,  of  the  deal  and  .Mr.  .Mason  was  asked  h.p.  of  Beauharnois  electric  energy  j.ggj  power  by  Beauharnois.  -No  re-' around  the  middle  of  .lanuary.  panies  operating  in  .Mexico  are  ,Mcxi- 

emphasize  that  much  depends  upon  j  by  the  city  to  bring  in  a  report.  T.  would  now  be  useless,  which  ex-  :  fcrence  is  made  to  it  in  the  prospec- '  mid-Summer  last  year  quo-  can  Light  &  Power  Co.  and  Mexico 

'  our  foreign  trade— iind  that,  in  turn,  i  P-  Pinckard,  vice-president  and  gen-  plains  the  statement  by  Arthur  ,  ,^3  issued  in  connection  w  ith  the  Tramways  Ltd.  Even  w  ith  these 

will  reflect  world  eondilions  Last  manager  of  United  Gas  &  khiel  Slaghl.  M.P..  on  behalf  of  Premier  I  jjng,  collatcrial  trust  bond  issue 'high  as  G..o  cents;  average  quota-  two  utilities  the  major  sharehold- 

wiii  jciicci  worm  eon, anions.  Last  |  present  when  the  opinion  was  Hepburn  that  efforts  to  have  a  mea-  ,(,09  yjo,-  .^gs  I  during  1936  were  approxima-  ings  represent  foreign  capital. -While 

.se.ir  saw  a  continuation  of  the  re- j  j)resenled  to  council  and  urged  that  sure  passed  will  now'  be  dropped.  iihere  a  reference  in  the  prospectus  I  ...  ..  .  piexico’s  Expropriation  Act  of  1 936 


port  of  110,003  i  ^hen  this  option  was  given  to  .Mont-,  “S  comparea  wnn  anoui  a.a  cents  ami  ino  principal  Canadian  com- 

'Icctric  energy  j  ,.„g,  power  bv  Beauharnois  -No  re- '  'he  middle  of  .lanuary.  panies  operating  in  .Mexico  are  .Mexi- 

ss.  which  ex-!  fcrence  is  made  to  it  in  the  prospec- '  mid-Summer  last  year  quo-  can  Light  &  Power  Co.  and  Mexico 

t  by  Arthur],  connection  with  the!"'*''’"  'h«'  milreis  moved  up  as  Tramways  Ltd.  Even  with  these 


L  nvery  to  a  level  of  wide  prosperity,  j  the  special  committee  of  council  >ir,  Hull  Explains 

but  since  then  iliere  has  been  a  j  should  act  as  soon  as  possible.  The  .j  n  u  n- 

shini  reees<!ion  in  the  volume  of  cx-  ‘‘Sreement  between  Itnion  Gas  and  . "'ills  memori 
sha  p  recession  in  the  ;^.g,„,g,  ^g^  becomes  au-  'he  Canadian  minister  ai 

ports,  partieiilarly  to  the  I  nllcd ; 

Siate.s,  which,  with  un.=etlled  prices,  1  or  a  .judicial  opinion  is  not  secured  '’^sted  the  authority  to  pr 
has  had  a  direct  effect  upon  indus- ,  before  November  It  1938.  sav.s  thTTan^dian  gov 

trial  (iprratioiis  and  srneral  business!  Lnion  Gas  Co.  of  Canada  controls  traditlonallv  reb 


I  sharp  recession  in  the  volume  of  cx- i betw  een  L  nion  Gas  and 
!  .  ..  I  ,  ,  .1  i-_i,  Dominion  Natural  Gas  becomes  au- 


Much  Will  Depend  .  .  . .  . . .  _  _ _  .  . . . .  . . .  -  -  _ _ _ „  _ _  _ 

On  Export  Trade  '2°  "  ai  lificial  gas.  The  terras  of  j  premier  Hepburn  to  the  minister  of  |  the  plan  may  not  be  submitted  untiL  that  his  administration  was  not  plan- 1  other  industries,  fears  have  been 

.  'hP  agreement  between  Union  and  1  trade  and  commerce  at  Ottawa  are  !  sometime  subsequent  to  April  1st  as  njng  a  I'ascist  State  for  Brazil  as  |  Pt'Pressed  that  .Mexican  labour  might 

.Any  analy.sis  oi  liie  siiuaiion  re-  Dominion  as  outlined  to  the  city  pro- 1  that  the  export  of  power  leads  to  the  the  company  can.  if  it  so  desires,  was  generally  feared  in  some  dircc- 1  force  the  Government  to  go  furihei 

\eal.s  Canada’s  fortunate  position  in ;  vide  that  United  Gas  &  Fuel  Co.  is  I  establishment  of  dependent  indus-  take  advantage  of  the  period  of  ij„n.s.  Subsequent  developments  i 'ban  was  originally  intended.  Tlic 


there  a  reference  in  the  prospectus 
for  the  first  mortgage  bonds  of  the 


tely  5.70  cents. 


two  utilities  the  major  sharehold¬ 
ings  represent  foreign  capital.  Mhile 
Mexico’s  Expropriation  Act  of  1936 


The  stock  of  Brazilian  Traction  has  applies  to  practically  all  busine.ss 


vested  the  authority  to  prohibit  or  za'ion  plan  for  Beauharnois  Power  1,.^.^,  jays  from  around  17^2  'n  about;  Forcign-owned  01!  concessions  in 
control  imports  of  powei.  Mr.  Hull  j  will  be  submitted  prior  to  the  end  of  ^  13'i.  The  liigh  for  the  stock  tliis  !  .Mexico  are  largely  ow  ned  by  British 
says  that  Canadian  governments!  this  month,  these  expecUtions  being  year  has  been  J2"s  and  the  low.  es- ■  and  ftnited  States  interests  and  ex 


fi||/\lTr  IlTrTkP  1  Pn  'world  economy  because  of  her  rich}'®  !"*>’  Dominion  Natural  Gas  .$L- 

SHOW  INCREASE  ‘ . .  - . -  . . .  s;; "" : 

AT  (1*0  Or7  plJ  1  Fjii  botcniialitics.  Even  ftiougli  coiidl-  There  Is  to  be  a  reorganization  of 
Al  Lti  ullAKr  tit'^'uihed  by  surh  I  L'nited  FuqI  Investments  IJd.  and 

Ulirsitij  Veocntly  experienced!  "s  subsidiaries  as  a  result  of  which  i 

r.  M  ^  .  i.,  ii„,  fu/.*  '  Union  Gas  releases  its  contract  for 

Profit  From  Canadian  Operations  "  ^  ’  '  '  'the  exclusive  supply  of  natural  gas: 

Lower  But  Foreisin  Earninss  j'bere  is  th.it  demand  for  nui  piod-j,,^  united  Gas  and  transfers  50  per' 


dependent  Indus-  take  advantage  of  the  period  of  ij„n.s.  Subsequent  developments  i 'ban  was  originally  intended. 


(Continued  on  Page  4.) 


(Continued  on  page  i) 


have  borne  out  this  statement. 


expropriation  act  provides  tliat  ex- 


Lower  But  Foreign  Earnings 
Up  Sharply 


Eldorado’5  Output  For  1938 
Is  Already  Practically  Sold 


new  constitution  was  framed  which  propriation  may  he  temporary  or 
was  distinctly  nationalistic  in  the  permanent,  total  or  partial,  or  may 
powers  it  conferred  on  the  adrainis-  bo  limited  to  restricting  the  rights 
trallon.  So  far.  however,  there  ha.s  of  ownership.  Properly  to  he  ex 
been  no  evidence  of  the  terms  of  the  proprialed  is  lo  be  paid  for  at  li:s 
constitution  being  used  to  interfere  taxable  value 


'  ’  ' 'he  exclusive  supply  of  natural  gas:  SO  Jf  a  a  C«\re  Jf  with  foreign  capital  in  the  country.!  Tliefis  » 

Ilieie  is  th.it  demand  for  our  piod-j,,,  united  Gas  and  transfers  50  per'  - - - A  recent  decree  dealing  with  the  jjoth  .Mexico 

nets  of  mine,  fore.st  and  farm  which  cent  of  it.s  holding.s  in  United  Fuel  '  RacJiyjIYj  and  Has  Reduced  pi^vemcni  of  exchange  from  Brazil  .^s.soriated  Me 

should  insure  a  measure  of  pros- j  Investments  Ltd.  lo  Dominion  Na- ]  A  I,virtc4-  7ft  _ Uranium  Alcn  is  seen  as  a  possible  factor  while  it  ,,.„j 

nerity  for  the  Canadian  people  not  ^iral  Gas.  Lnion  and  Dominion  will  |  Pnce  by  AlmOSt  70  percent  ^  UraniUm  AISO  is  in  operation  in  the  dividend  po-  unsatisfactory 

I'r«  hi  fr  ih  r  VO  rs '  I’eprcscnlafion  on  the'  An  Important  Factor  in  Sales  luy  of  Biazilmn  rraclion.  in  Mexico.  T!oi 


I  perity  for  tlic  Canadian  people,  not 
only  in  1938  hut  for  other  years 
lalicad.  .M  liic  s.iine  tune  it  should 
i  ho  realizod.  as  Inisiuess  leaders 


By  W.  A.  HIGGINS. 

Toronto  Editor,  The  Financial  Time* 


•r  .  D  rL  ^  .  ■  tiirnl  I'ninn  ;4nri  Hninininn  will  t  r  rlCC  OV  fJCF  - ! 

roronio  Bureau  The  I  mancial  Times  *  poritv  for  llu’  (  anadinn  pCoplc,  B-Ot  ■  '***“1  OaS.  1.  niOli  ana  uominion  will  ,  J  r  *01  ' 

Toronto.  Ford  Motor  Co.  of in  I'FS  hut  fo-  other  vears !  v  '•'^Presentation  on  the  i  An  Important  Factor  in  Sales  , 

■anada.  Ltd.  earned  82.27  per  sharol  ’  "  ,  ""'.7  '  ,  boa  rd  of  a  new  company  to  be,  - 

in  1937  as  lonipared  w  ith  J2.32  per  ' "  ^"'3"'' j  formed.  ?ueh  reorganization  is  lo  go  By  W.  A.  HIGGINS, 

share  In  I!i;i6  l»nt  the  iiierease  was  |  bo  realized,  as  Tuisiuess  U'aders  j  into  effect  either  when  the  city  gives  j  Toronto  Editor,  The  Financial  Time* 

due  to  higlier  reiiirns  from  overseas  |  point  out,  that  our  export  trade  do- 1  ''=5  consent  lo  the  agreement  or  when  ,  (Ixint  of  .4  Smts  of  Three  Articles)  [  treating  ,59  tons  of  concentrates.  . 

.siibsidiiii  les  ;ind  luofii.  on  (  anadian  I  fxteni  on  condi-  •’'''iblished  by  judicial  [  Eldorado  Gold  Mines  IJd.  is  com- p-P-'l  giamraes  of  radium  which  re- i 

oneraiions  was  lower  by  .8:152,8 1 5  i  .  .  j  Proceedings  that  tlic  carrying  out  ,  paj-apje  .some  respects  with  ]n- :  Presented  an  important  advance  In' 

iliiin  in  19:’,6.  'The  decrease  111  1 'ana-  *  P"'''*  Smtes  and  othei'  and  giving  effect  lo  the  agreement  ternational  Nickel  Lo,  Not  on  the  I 'ho  company’s  operation  but  which 

dian  r.irniiigs  is  ;itlrilniiod  to  in-  |  iinporling  eoiinlrics,  while  at  home!  are  uot  contrary  to  the  terms  of  the  basi.s  of  size  or  stability  that  can  's  loss  than  the  amount  now  tuiiicd 

I  rca.sed  ntsis  of  materials  and  la- !  j,  jf,  (.ssciitial  that  industry  and  fin-  United  Gas  company’s  franchise,  only  come  from  years  of  shrewd  op-  out  in  one  month.  First  product  ion  j 

hour.  Tlie  figures  officially  released'  ’  inif.iiicenilv  ire-ited  !  Uailing  consent  of  the  city  therefore  I  crating  but  on  the  basis  that  Eldo-  "as  on  an  experimental  basts  and 

hv  the  company  in  advance  of  i.ssiie  '  ■■uc.ngr ....ji  , . s.u.  u  pn.sslbility  of  Judicial  |  rado.  like  Nickel.  is  in  virtual  con-  '33t  production  was  less  Ilian  that 

of  the  audiied  animal  statement  is  |  b.v  the  \arious  .govcining  bodies,  1  proceedings  boin.c  undertaken.  I  trol  of  a  rare  element  which  has  of  the  previous  year  as  inelbods  were 

Hill  suffic  icnily  complete  to  make  1  the  mnim  iti,  as  pointed  out  b.v  IhOi  jfr.  Mason’s  report  ecuer.s  various .  certain  recognized  uses  but  for  tested  and  refinery  rapacity  was  In¬ 


due  to  higlier  reiiirns  from  overseas  i  point  out,  that  our  export  trade  de- 
.■mhsidiaries  and  profii.  (  anad ian  I  ,^1,,  on  condi- 

o(ieraiions  was  lower  bv  .8:ii>2.S15i 

than  in  1936.  The  demea.se  in  ('ana-  United  States  and  other 


himr.  The  figures  offH  ially  released  I  ^  intelligently  treated 

to-  (he  comiiany  in  advance  of  issue  ^ 

of  the  audited  animal  statement  is  i  b.v  the  \arious  .governing  bodies.  At 
Hill  sufficiently  ccmiplete  to  make  1  the  miumiti,  as  pointed  out  by  (he 


with  forcig'n  capital  in  the  country,  j  Tlieffs  of  Tower  Heavy 

A  recent  decree  dealing  with  the  ^,ex,eo  Tramways  Lo.'and  its 

movement  of  exchange  from  Brazil  as.soriated  Mexican  I.iglit  &  I-owei 
IS  seen  as  a  possible  factor  while  it  co.  have  had  long  experiene,.  will, 
IS  in  operation  in  the  dividend  po-  unsari.sfaetc.ry  ,q, m  at  ing  conditions 
licy  of  Brazilian  rraclion. 

(Continued  on  page  6.)  ped  by  labour  trouble;,  and  unsettled 

-  -  .  politieal  eonditioiis.  Thefts  of  pow- 

r\  f  '  D  £  J'  ' ‘imounting  to  23' 7  of  genei'.-iting 

UClay  in  ixcrunainff  l  capacity  ha^m  brought  no  effective 

Clrtfinetrstt  i^fVc4'c  government,  despite 

KMULincaU  protest  and,  last  Nnveni- 

7"  !  her.  the  eomptiiiv  gave  notieo  that. 

Ciatimau  I’ower  (nnipaii.v.  it  is  despite  increasing  demands  for 
ijtidei ilood.  as  the  result  of  un.sei-  power  no  new  euirent  could  he  di.s- 
tled  eondit inns  ol  the  securities  mar- I  I i  jtdHj.d  for  an.v  purpose  whatever 
k(t  and  exchange  rate  following  thc|;if|,.|-  the  first  of  1938.  During  1937. 
crisis  in  Ivurope  last  week,  w  ill  mu.  I  Mexican  f/ight  A:  Lower  Lo,  showed 


full  comparison  with  figures  of :  ,,p,„|  ,,f  country’s  lead- 

prior  vears.  hut  net  iirofit  i.s  slated  ,  .  ,  , 

10  he  X.!.773.3|,3  of  whieli  S3.12!i.  189  • mdusi  rial  conccrn.s.  not  only  are 
represents  dividends  received  f roiii  r.\ [lori  markets  disturbed  but  there 


of  the  country’s  lead- 1  points  indicating  the  possibilities  of  Which  further 


future  irouhlo  through  the  giving  of  ed  by  research.  The  (wo  preceding  '33.  a  new  refinery  was  built  tuid 
a  consent  by  the  city.  Hi:  first  point  '  articles  in  this  scries  have  touched  |  Placed  in  operation  having  a  capa- 
i.'-;  "Tlie  city  has  at  present  no  eon- j  on  the  development  of  Eldorado’s  1  city  of  138  grammes  of  radium  a  yr  ar 
traetual  rekitionship  with  the  United  mine,  mill  and  transportation  sys-  as  ^compared  with  annual  rapaeily 


card  10  p..ssib1p  tariff  changes,  eilberl  Fuel  enmpanv  nr  the  Union  rcra-  'em.  The  current  article  covers  the  of  36  gramtiies  of  the  plant  replaced. 

...  h.v  „..„,V  oa.l...!.!,  » .'■.'..•eir.c. ,  r.nnlnc  and  aHl.ns  ,L''3  I.';:;,  SL.l''™;,'’. 


overseas  suluddiai  ies.  In  1936.  net  i  ,  .  on.  uh  raldi  apprehension  in  re-  f,artual  rekitionship  with  the  United  mine,  mill  and  transportation  sys- 

proi'it  W.i.s  8::,35s..173  which  iiicliKled  ,  I,  ff  I  U„el  f  ompanv  nr  the  Union  rcra-  'em.  The  current  article  covers  the 

17.:151  from  snhsidiartes,  ■  pany.  United  Gas  bolds  a  fr;i,nehi.se.  refining  and  selling  of  Eldorado’s 

Sales  during  19.3,  totalled  ,  k3!iS , '3  'be  luuUfi  I.  lu.il.x  ,i  .ti  n.  ^  vuh:  idiary  of  a  products,  .sales  of  which  are  cxpect- 

iiniis  as  eonipared  with  ,99.971  iiiiilsjTlie  lalior  sitiialion  also  is  a  far-  guPgj^ij^ry  of  'iPc  Union  company  cd  to  exceed  !f2, 203,303  during  1938. 
in  1936  vv  lull' gross  oiicrai  iiig  income  j f,,,.  uncertainly  in  relation  to  ;,nd  it  is  difficult  to  sa'  what  may;  Refinery  (apneity  Tripled 

6S'''^^^r  e  e- s.m  ' 1* Ve's  ?  I  'T'r'"'  v  ' *  i profits.  .\nd  be  subsequently  Involved  in  Ibis  re  i  |n  1332,  Eldorado  built  its  first 

not  sufficielu 'to'’.'!w.u'  higlKw  costs  1  helm i.l  ai  e  the  problems  of  taxation  cogniMon  of  the  Union  .  ..mp.iny  and  ,  refinery  at  Port  Hojie.  Ontario,  1,000 


in  the  luuigei  m  liy  trc.-ily  action 
The  lalior  suiialion  also  is  a  fac 


tor  for  imeertainiy  in  relation  to  .lud  it  is  difficult  to  sa'  what  ma.v 
firoduci  ion  costs  and  profits.  .\nd  be  subsequently  Involved  in  Ibis  re 


not  ;,iif  f  icient  to  cover  liigtim  costs  1  heliilio  aie  me  piooums  ni  tax. ii  ion 
and,  rcsuliliig  from  ilie  hiiildiiig  pro- '  \\  hicli  involv  e  public  debt,  the  trans¬ 
gramme  m  progress  during  ibe  .'car,  ! 
a  large  aiuouni  of  incidental  f  xiK'nscI 

was  .-ihsorhed  in  Ih.  .vear's  opera- |  Whcal  Markets  Not 
Wurkiiig  capital  at  .t  1 7.7  1 3,8:M  j 

show  a  reduction  . if  :t2,. ’196.5.10  vv  bile  I  I’ri.  c;  for  food:duff.s  are  encour- 
inveslmcnt  m  )ikini  i.s  u|i  8 1.97.”, ,029  I  i,,  ,p,,  ..gricult iiral  industry. 

a.  832.93, ',,179  and  ''''■'■■  ''''7'  '"  which  prohahiv'  w,.mld  be  one  of 

shares  of  siili.sidi.ines  n;  up  .>639.1211  ' 

at  89,129.988.  Included  in  i  iirrcnt  ] 'lo’-.'  t.i  hi  ii.'fil  in  the  event  of  war 
artels  ef  ,*21.135,111  ;ire  .ash  a(  :’';3.-  nil  a  large  si  ale.  It  is  interesting  to 
29.3.738  and  governmem  honds  at  note.  Ihmcfoie.  lhat  the  wheat  mar- 
.86.965.376,  Inventories  are  .86. t8::,  I,  ,  ,  ,  ,  ,,  j 

195  NS  compared  with  81.931, 137  at  I’*’' "  affec'cd 

the  eml  of  1936.  (( 'onl iniied  on  page  61 


the  United  Fud  company.  The  enn-]niilcs  by  water  and  rail  from  the 
sent  contemplated  by  hv  law  -130  is  niino  and  mill  at  Great  Bear  I,akc. 


I  note,  llieicfore.  Ibat  the  wheat  mar- 
i  ket  has  not  been  greatly  affected 


A  Well  Secured  Corporation  Bond 
—Yielding  Over  4.50% 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


bill  It  Is  in  fact  a  sulc  idiary  of  a!  products,  .sale.s  of  which  are  expect-  'hat  could  be  built  and  wtll  be  opin- 
subsldiarv  of'lbc  Union  company  j  fd  to  exceed  82,203.303  during  1938.  cd  officially  in  the  near  future  hut 

and  it  is  difficult  t.i  sav  what  may'  Refinery  (apacily  Tripled  ''  will  not  reach  peak  capacity  until 

’  ,  2,  i  ,  .  ,1'  :  .  .  ..  .  u  ■  ..  August  nr  Beptl'inber  Sinn;  couslruc- 

be  subsequently  Involved  m  Ibis  re  ,  m  1932,  Llilomdo  built  its  first  ^on  of  a  roa.sting  plant  and  a  uiaui- 
eognition  of  the  Lnmn  nimpany  and  ,  refinery  at  Port  Hope.  Ontario,  1,000  b„iiding  are  .still  nndei  wav. 
the  United  Fud  company  1  he  eon-  miles  by  water  and  rail  from  the  Lpchbleude  conrentrafes  are  slop 
sent  contemplated  by  hv  law  100  rs  nnne  and  mill  at  (.real  Bear  Lake.  from  I.aBine  Point,  Gr.at  Bear 

a  consent  lo  be  given  to  Lnited  Gas]  In  1933  the  company  produced  its  j  g^p  Waterways  Alla  -.1  i  eo  i 

only" _ I  fir.st  radium  and  uranium  after  „f  ton  and  from  Waterways 

— to  Port  Hope  by  rail  at  a  eo.st  of  825 
I  .11  ■  .1  I  I  .  per  (on.  Total  cost  of  transporta¬ 

tion  from  mine  to  refinery  ks  893. 
In  the  refining  process  more  than 
five  tons  of  rhemicals  are  required 

A  WeU  Secured  Corporation  Bond  SLJ^^mK'aK^mnaUc  ^Id!  S 

Ovor  d  510'S  phiirie  acid,  soda  ash.  and  others  are 

A  leituilg  Vfver  readily  available  at  Port  Hope  at 

small  cost  for  transportation.  Dur¬ 
ing  1937  the  company  used  5.300 
-  .  ,  Simpsons,  Limited  earn-  tons  of  rhemieals,  employed  55  men 

Simpsons,  Limited  at^the  refinery;  paid  875,000  in 

4^%  Bonds  January  5th,  1938  were  At  the  mine.  16  Ions  of  ore  arc  re- 

dured  to  one  ton  of  pitrhbleiido  con- 
Due  December  1st,  1951  sufficient  to  cover  bond  cent  rates.  These  concentrates,  are 

interest  requirements  4.22  reduced  upon  arrival  at  the  refinery 

Price:  97.38  and  interest.  -r,.-  '•"d  out  of  earh  ton  i.s  secured  ap- 

tunes  after  depreciation.  proximately  one-tenth  gramme  of 

radium.  700  pounds  of  uranium  and 
,  1.003  to  1,330  ounces  of  silver.  The 

Desenpave  Circular  upon  request 

ion  IS  approximate  only  since 
it  may  ho  varied  from  time  to  time 
and  silver  content,  for  example,  has 
i  r**  J  O  diverted  into  silver-copper  eon- 

Hoody  iiundy  ce  l-/Onipany  rentrates  at  the  mine.  While  only 

...  I  \ir  ■ three  products  are  nole.J  here,  there 

Toronto  Limited  Winnipeg  g^^  number  of  uranium  salts  and 

Montreal  Ottawa  Vancouver  other  products  such  as  radio-active 

,  ,  Tj _ 1. _  ,  lead.  The  latter  was  formerly 

London.  Eng.  Hamilton  London. Ont  ^ 

commands  some  market  and  will  in 
future  be  leased  fo  possible  usci'E 

■S5S5iSiSSSSiSSiS5S5iS55S55i^SSS5S5SSSiBl  (Continued  on  Page  6) 


Thi.s  nK;aDS  that  refiuam  iiig  of  the 
first  mortgage  bonds  will  he  pnst- 
!  poned  tor  at  least  six  monllis.  This 
i.'-'suc  i.s  calkible  oulv  oii  its  semi¬ 
annual  dales,  lime  1st  and  Dceeni- 
ber  k^i.  In  order  lo  meet  the  gen-  | 
eral  first  eull  dales  the  registration  ■ 


are  as  follows: 


rci.,s  .-.irii  .  S.'inSSNI  l)n;> 

■I  r,irn  2.08^.207 

Foreign  (  apitui  in  Flight 

Expropriation  proceedings,  while 


statement  would  have  to  he  filed  with  affecting  only  one  industry,  have  re 


the  Securities  and  Exchange  Loin- 


sharp  drop  in  (he  value 


kite  this  week  or  early  next  "  "ight  of  foreign 


week. 

I'he  6', 7  debentures  are  callahle  at  I 
any  time  on  thirt>’  dav.s  notice.  Plans  I 
for  refinancing  them  as  a  separate, 
operation  are  still  under  eoiisidera- ' 
lion. 


capital  out.  of  the  coiiiitry.  Peggeil 
(Continued  on  page  6> 

Index  on  Page  14 


Simpsons,  Limited 
4Ji%  Bonds 
Due  December  1st,  1951 
Price ;  97.38  and  interest 


Simpsons,  Limited  earn¬ 
ings  for  the  year  ended 
January  5th,  1938  were 
sufficient  to  cover  bond 
mterest  requirements  4.22 
times  after  depreciation. 


Descriptive  Circular  upon  request 

Wood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 

Montreal  Ottawa  Vancouver 

London,  Eng.  Hamilton  London,  Ont 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DaMX74XO?8  Secubxtxbs 

OQRFORmaN  UNITED 

TORONTO  MONTWEAI,  WINNIPCO  VAWCOUVEH  NCWVOWK  LONDON, Pfe 

27S  Sts  JamcB  Street  MontrMi 
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WIDE  EXi'ANSION 
>  IN  PROFITS  FOR 
B.C.  PULP,  PAPER 

Operating  Income  About  120^r 
Higher  and  Loss  Turned 
Into  Net  Profit 

$1.87  ON  COMMON  STOCK 


Mackenzie  Air  Service 

Net  of  $23,307  in  1937 


CANADA  NORTHERN 
POWER  GROSS  OFF 

which  ufipi  income  (nx  nnd  other  !  DITT  MPT  CTI7  A  H  V  i 

charpf.i  IS  equal  In  7  cents  on  each  Ij  IJ  I  111*  I  |\A|I  I  I 

I  of  :'!tl,.=i00  no  par  common  share.s. '  ■  sswa  m.  , 

,  Thus  compares  with  nei  profit  of ,  *«««  n  . 

$3fi,i’t4  111  previou.'!  year  l>cprecia-  Latter  Shown  at  $229,231  But 


lion  allowance  for  1337  w-a.s  $14,035  1  Former  Reduced 

asainsl  $$,376  in  Ihc  previous  year,  |  $22  000 

Operatins  revenue  for  the  year  ■  _ 

1337  was  $343,711  against  $134,050  '  priWm  rtl  ITPI  IT  INr'RFA^F 
1336  which.  W  Ix-igh  Brlntnell, ,  UUI  rui  IWCKCAJB. 

president,  stales  was  due  to  increas- ;  .  j 

cd  mining  activity  in  the  .North  West  I.ower  earnings  are  reported  by. 


•  •  • 

AND  KNOWING  CONDITIONS 

BANK  OF  MONTREAL 

F'l  ABLIMtl  0  1M7 

MODERN.  FXrrRIENCrO  PA.VKING  SERVICE 
thf  eutitff.e  cf  (pnaiitn 


OVER  500  branches  FROM  COAST  TO  COAST 


Vaiicouvtr  Bur««u  TK«  FinancUl  Tlmaa  iMtsiaeni. 

Vancouver.  .41thoiisli  juices  had  E?*  ' 

hcsiin  lo  fall  before  the  end  of  ilic.  *'  " 
year.  1337  was  a  highly  profitable  Ounng  i 


I.ower  earnings  are  reported  by 
Canada  Northern  Power  Corpora¬ 
tion  for  February.  Gross  amounted 


During  the  year  compan.Vs  planes  |  ,4,3,107.  as  a'gainst  $331,088  for 

flew  4,..30  miles  against  3,. 63  miles  ,  month  of  m.t 


one  for  B.i  .  Pulp  and  Paper  Com- ,  >  miles  ^  1  the  corresponding  month  of  last 

panv.  operating  mills  at  ''  '’»’<*f't5rc ' ''  h'le  express  cyried  a^  Increase  of  $32,013.  Oper¬ 
and  rol  l  Alice.  Viuicouver  DIaud  J'’  i  ating  expenses  at  $183,876  were  $22.- 


COTTON  FABRICS 

AND  YARNS 


A  net  profit  amounting  to  $225.-  f  '  ^  nnmilrpd  ‘’’-08  aa^tnst  higher,  leaving  net  earnings  of 

010  was  reported  by  President  ••a»-  °  ^  $223,231  as  compared  with  $223,876. 

rcncp  Killam,  which  compared  with  prcxious  >ear.  I  months  period.  .Tan- 

,T  net  loss  of  $48,085  for  the  previ-  The  company  started  on  a  uarv  and  February,  gross  earnings 

•>u.‘  year.  .'oar  mail  contract  In  .November,  ,834.734,  an  increase  of 

Increased  reini  ns  were  due  lo  13.><  which  Mr  Brintnell  ^'a'cs ;  over  Ihe  gross  for  the  eur- 

gciuia!  expansion  of  ihe  pulp  mar-  should  produce  additional  pross  rggponding  two  months  of  last  year. 
Ivct  and  ri.sing  prices,  although  in  I  Operating  expenses  were  $45,223 

the  final  qiiarler  jirite.s  .ind  demand  a  great  deal  of  j  higher  for  the  period,  resulting;  In 

fell  off  appreciably.  «""/  .hl  n:^!;  net  earnings  of  $463,576  as  compar- 

.Mi  Killam  believes  that  with  the  "'aintained  to  most  of  the  post  |  $471,831. 

Iwo  mills  equipped  to  produce , I  Power  outniit  for  February 


ating  expenses  at  $183. 816  were  $22.- 
664  higher,  leaving  aet  earnings  of 
$223,231  as  compared  with  $223,876. 

For  the  two  months  period.  .Tan- 
uar.y  and  February,  gross  earnings 
amounted  to  $834,734.  an  increase  of 
$42,368  over  the  gross  for  the  cur- 
responding  two  months  of  last  year. 


iiu  Olive.',  .iiiiiviiii^ii  111  .  j  ,  ,  I  uperaiing  expenses  were 

mil  qiiarlei  jirite.s  and  demand  deal  of  j  higher  for  the  period,  resulting;  In 

ff  appreciably.  «""/  net  earnings  of  $463,676  as  compar- 

Killaiii  believes  that  with  the  fi'amtained  to  most  of  the  post  |  $471,831. 


I  Iwo  mills  equipped  to  produce . 
lilcachod  sulpliilp  pulp  for  rayon  fhe^ 
nimpany  should  he  in  a  better  posi-;M  n  P 
Tion  to  take  advantage  of  the  mar-jP|^ 
kot.  I 

I’aynient  of  interest  on  the  6  per  |  A  ^ 

cent,  first  mortgage  bonds  was  made  j  /l|/l/  J 
I  in  full  last  year,  also  the  November  j  *ii>/vi 
i  interest  jia.vmeni  on  the  7  per  cent.  1  PDn 

•  general  mortgage  bonds.  Six  per]  Tllt/j 

cent  firsr  mortgage  bonds  to  the 


N.  B.  EXPECTS  TO 
ADD  TO  REVENUE 
FROM  COMPANIES 


Power  output  for  February 
amounted  to  53.164.321  k.w.h.,  an 
increase  of  4.522.344  k.w.h.  over  the 
output  for  February  of  last  year, 
and  bringing  the  total  for  the  two 
months  to  111,173,861  k.w.h.,  as  com¬ 
pared  with  102.046.233  k.w.h,  or  an 
increase  of  3.133,562  k.w.h.  for  the 
period. 

During  February  66  new  custom¬ 
ers  were  added  to  the  company's 


WE  OWE  YOU  MONEY 

Payable  in  CASH  — ON  DEMAND 

★  ★ 

T  F  vours  is  one  of  the  4,740,000  accounts  in  which 
^  people  have  dollars  on  deposit  in  Canada's 
chartered  banks,  your  bank  owes  you  money. 

That  money  does  not  belong  to  The  People,  the 
government,  the  nation,  or  to  your  neighbour.  It 
is  YOURS. 

If  you  are  a  savings  depositor,  the  bank,  in 
addition  to  providing  safety,  pays  you  interest  on 
YOUR  MONEY  just  as  a  borrower  pays  interest 
to  the  bank,  for 


WHAT  IS  A  BASK?  -^It  U  an  institution  organised  to 
receive  deposits  and  to  make  loanst  that  is  the 
mechanical  description.  But  it  is  a  much  more 
human  place  than  that;  it  means  much  more  to  YOU. 


Dominion  Textile 


COMPANY,  LIMITED 

THE  TEXTILE  BUILDING,  VICTORIA  SQUARE,  MONTREAL 


ttirough  the  sinking  fund.  »•  m.,  .  r,  •  -tn.  •  ei. 

I  I’rnfits  More  Than  Doiibled  I  tiofis  Not  Beanng  Their  Share 

I  Operaltng  profit  for  tlie  year  wasj  of  Tax  Burden 

'1.203.3,61.  as  compared  with  $532.- i  - -  — 

17.5  for  1036  and  $224,423  for  IDS  3  I  NEARLY  DOUBLE  YIELD? 

After  all  deductions,  including  In-'  _ 

teresf.  depreciation,  taxes,  salaries.  M.ritim.  Bureau  The  Financial  Tlmaa 
fees,  etc.,  (here  was  a  net  profit  y;  ^  __  „,p  course 

on  the  year  of  $225,010.  as  conij  introducing  the  pro- 

pared  with  .1  net  loss  a  year  ago 

'of  $18,085.  and  a  net  loss  for  1335  ''’“^ial  budget.  Hon  1  T  Richard, 
of  $308,487.  This  net  was  equal  to  provincial  .secretary-treasurer.  In 
$40.1.5  a  .share  on  the  5.562  shares  of  dicalcd  that  he  expected  to  receive 


rerc  retired  budget  Address  Says  Corpora-  system  As  at  the  end  of  February 


the  company  was  serving  13.344 
customer.s  as  compared  with  17.664 
at  the  end  of  February  last  year. 
Comparative  earnings  are  .as  fol- 


f  HftPF^  I  equivalent  to  a  .vear  s  preferred 

U 1  llili  UIjIj  llvl  liU  dividend.^  there  remained  a  balance 

/\|f  fWI  ri  P  I  1  et  *'S7.b76.  or  $1.87  a  share  on  the 

PI  In  1 11 1  lllir  I  common.  .Not  since  1330.  when  Ihe 

I  VSl  vrlU  1X1  I  •  iJ*  If  rompan.x  had  a  net  profit  of  $41,216, 

I  has  there,  been  anything  earned  on 

Hugh  MacKay  Rights  to  Operate  the  common. 


ividends^  there  remained  a  balance  |  bearing  their  share  of 
f  818. .3,6.  or  $1.81  a  share  on  the  burden  in  the  province. 


year  s  preferred  companies  which,  he  said,  have  not 


lows: 

February 

itvs 

14*7 

Inrr . 

4 

4 

♦ 

Gr  4*arn  .  .  , 

41 1.11)7 

14|.0«« 

22.010 

Op,  etp,  .  .  . 

184. S7b 

tel. 212 

22.bfi4 

2  7*. -Ml 

224, *7* 

•t>44 

Two  Monifat 

Ending 

February 

2* 

|0)8 

|447 

Inrr  . 

% 

* 

4 

Cr 

*14,7*4 

741,74* 

42.4f>8 

Op.  e»pen  .  . 

.t(,4,)4« 

3)4,414 

44,22* 

Net  eorn..  • 

4e9,J7» 

47I.83  1 

•2.2J'' 

the  common. 

Compar.nively  profit  and  loss  fig¬ 
ures  for  the  past  3  years  are  shown 
berewitli ; 

‘  pQtied  pAi’embcr  ^1  *• 


FENCE 

Ornamental  Iron  I'ence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories.  Schools.  I, awns. 
Tennis  Coiirt.s.  <  rraelerles.  c‘c. 
Also  for  partitions  or  safety 
guards. 


For  r-,t  f»nr, 
—  n/|r-  r.ill  „„ 
U, 
pnd 

rPDUrjl 

The 

Steel  Company 
of  Canada 
Limited 

HAMII.TON 

MONTRCAI. 

TORONTO 


Black  &  Armstrong 

HLAL  L^TAIi:,  VAKLAI  tON-S, 
RENTALS 

rfrn>  Land,.  Mnri^dff,  nnd 
Iniurnnie 

200  TOROr.TO  CtNLRAE 
TRUSTS  BUILDINT., 
WINNIPEG  -  MAMTORA 


TOOLE,  PEET  &  CO. 

LIMITED 

FFM.xr  iAr  \(;rKTS 

ApprAiBff*  and  ValiMtora 
Estate*  Managted 

lALGABY  lA.WDA 


Looks  for  Improvement  In 
Lumber  Prices  in  Summer 

M,ntimr  nurc.ni  t  h,  l''iM{.nci,l  Tinnr, 
H.'ilifax.  -N.S  Kci  u '  niiiu'  fi  .uii 
I  be  OIil  I  iiunii  y.  f.  K.  U  .-ii  icii. 
Iiif-u|.'ni  of  till-  llalifa;.  lUiai.t  nf 
■fradc,  and  ufdl  kii.iwu  ilaiiftix  -l.iji- 
jiiiiE  man.  '-taif  '  iliai  an  impi  ..v 
iiinit  m  iiricp  in  lumber,  w  lieu  \...\  a 
.'coiia  Sbij.iiicnls  iici-iii  in  .M.-i.v.  i:-- 
anitcipalcd  in  r.icai  liritam. 

Due  in  lar;;c  mipuri a i i.iii.'  ..f  wc:-i- 
ci  n  luinbiM  wliich.  .11  (1  ina nh  .  w..ul.l 
lia\<“  p...ni'  In  -lajian  li;ir|  couiiit lon.v 

l. ci  ii  uc'i'inal  in  ilu  ca  i.  ih.  luinlici- 

m. 'irkci  III  Imdand.  be  siaicv.  has 
been  weak  liul  III  a.v:;  iliai  iliii.,p 
in  the  iiij.- mess  in  liic  iild  r.,iiritrv 
aiiticipa'c  an  imica  c  ni  ini. c  in 
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.>■^2.17.’. 

■224.423 

|pvr„,  ,nr 

'V>0 

24.50* 

31.662 

Tola! 

1.:04.8S4 

566.743 

3.V6.105 

r'pfiurt; 

1  *<*pl 

6.iia 

TOO 

0.019 

n.nno 

X.OOO 

3.000 

sal  **te 

tl.Sfi* 

31,40-2 

31.707 

319,7)7 

320.666 

!  >epre« 

49i6.00<) 

23S.OOO 

20O.fKM» 

Ta.A  prov 

12.000 

\r»  p'ort*. 

22O.010 

848.085 

8*08.487 

PrpN .  bal  . 

rtl.073.lfi*  61,088.3:7 

8804.538 

Balance 

6848.153  rl1.l3fi.4fi2  dl. 113,025  , 

63.R2T 

63.2<»9 

51.749 

Halanup 

6784. 32«  rtl.OT8,l«3  dt.f>fi1,2:fi  ' 

yAdjust  ... 

37.101  . 

Ralanrp 

dT»4,32fi  dl.DTS.lfiS  81,088.377  1 

•Transfer  . . 

2^6,*.  1 7 

r.  i  I.,  bat 

d  1,040.043  d  1.073.1  S3  d  1.088,377  1 

Property  Have  Three  Years 
to  Run 

Bureau  The  Financial  Timra 
1  liarloitptown.  F.F.I.  --  The  <  har- 
biiirtown  Guardian  .slate.s  that  rum¬ 
ors  continue  to  cln  ul.'iic  with  rraai'tl 
To  ;illi'cpd  fill  tin.lin^s  in  the  wc.'Uern 
part  of  Prince  i  tuinty  but  adds  that 
'■Informed  opinion  is  that  the  com¬ 
mercial  value  of  such  findines  is 


I  F'.riward  Island  is  held  bv  Hush  .Mac-  n,,  22.s.rtio  drs.na.s  dUOsTis 

Kav  of  .■'.'ipillp.'l.  OJvlalloma.  This  Prpv  hal  .  dt.OTS.lM  hi, 088.377  d8n4.63; 

lca.se  will  not  expire  until  1340.  d848.i33  dl.l36.4«2  dl, 113.02: 

.Mr.  MacKay.  who  bs  an  oil  i:eolo-  _•  —  - — •-  — 

sist  ami  a  native  of  Nova  .^rotia.  d78y32i5  rtl.nrsjss  dt.osl  ep 

;n  1318  made  ;i  siirvev  of  the  Gaspe.  yAdiust  .  27.10 

Nova  .'seoiiti  and  I’rinee  Kdward:  ,2. 

ti  1  ,  ••  irvwi-,.*  J  Ralanrp  . ,  d  <*4.32^3  dl  ,0 « 3,1R3  dl  ,088,3 1 

I^IhikI  PDd  in  nbtaiDOd  a  •Transfer  2M).V17 

lea.se  of  the  oil  rights  in  Prince  Kd-  ’  -  - 

ward  Island,  from  the  provincial  *  I-  b*'  .  d 1. 040.043  di. 073.1  S3  d  1.088.37' 

Gfix ei  nillcn t  on  the  understanding  On  sales  of  invettlmrntt*.  preSt  on  rompfn.v'i 

that  he  would  spend  at  least  .*350-  nwn  bonds  sold,  profit  on  bonds  rndreoied.  etc 
omi  Within  a  stated  period  of  years.  p^;X  on 

Mr.  Ma.  Kay  then  prepared  a  rc-  piny  t  o»n  bond.c  d  I.ofiiit. 
port  wbieh  he  submitted  to  Henry  Bei'lecfs  .Yfil|  Chaiiges 

I.,  Dohet-t.v  and  I  onijiany.  New  York  '  •,  hr  balance  .sheet  reflects  tiu 

one  of  the  large.u  Fompanios  ,n  ,I,c  ^  program  of  constructior 

Ipued  Sta  es.  who  sent  a  staff  or  ^ 

geologists  to  T’r'pee  Kdward  Island  .  .  , 

.  ,  ,  ,  .  J  .1.  .  'he  manufacture  of  h  g b  grade  pu  p: 

and  ctieeked  up  I  hev  reported  that  ,  ,  b 

there  were  good  prospects  cf  finding 

oil  m  Ibis  proMnee  nnd  a  well  was  r 'ttS^'nTn  '"'a  .u 

aar.-’d  at  Governor's  Island.  At  a  .^f  *  1 .1  ..3,080.  and  thus 

depth  of  :’oo„  frei  the  drill  wa.s  lost  ''c ^ '1  "icreascd  property  ac 
whereupon  a  new  well  was  started  'O-^h.  appearand 

and  went  ,n  a  tlepth  of  o.aO.i  feet  hut  »  "heeial  bank  loan  of  $20O.O0f 
as  the  niachinevy  of  the  time  was  ”('onstriiction  Itabilt- 

not  aiiafiled  to  deejier  boring  the  $--8..i02^  .N'el  wot  kins 

jiroposit ion  w.'is  abaii'lone.i  The  e.ipilai  at  $682,.jl.)  eompares  will 
tii-ooxerv  of  I.-ir'gc  nil  fiold.s  in  Texas.  ’'‘'''■''7"  a  year  ago,  .  hief  fcaturf 
.at  the  iitnc,  also  had  a  detcrrenl  •■niciig  .nrieni  as.'Cts  being  the  risf 
effeci  on  furtlie.'  opei.aiiijn.s.  inxcniiti  v  fntm  .Y.y.'to.Sjj  to  $1.07K- 

Howexcr  Mr  Ma.Kav  was  union-  .  During  the  year  $132,000  ol 

vin.  I'd  ari'l  w  h<  II  his  lea. a-  e.xpjred  'ho  ^  por  rent,  bonds  wa.s  rc'irctl 
in  I'. 30  lie  seciireil  a  leu  year:-'  re-  .  'hiough  the  sinking  fund, 
pewal  w  hicJi  lie  boltis  until  1310  His  ^  —  - 

Iiriije  that  recent  l  eporis  are  to  the  17  A  D  lIlPlirD 

err..,  lha.  engineers  of  .he  .Shell  LAilllllNuU  fllullLK 

Oil  '  timpari'-  of  Penns'haiua  made  ^  " 

investigation.'  on  a  farm  in  this  .  - - 

p’-ovinc..  whi.'ti  IS  III  a  dire,  t  line  First  Report  Since  Reorganiza- 
with  the  ga.s  fiejti  in  Albert  <  ountv.  tion  Shows  $1.31  a  Share — 
in  .New  nrun'wiek.  tit-r.iss  Northuni-  I.  I 

beriand  sir.-iiis  Th.  re  is  ai.so  an  Outlook  Is  Uncertain 

’ilicoiifirnietl  rejiort  iliai  some  jiarties  „  ~  '  .  . 

haxe  been  negotmiing  witi,  the  '' osiern  Steel  ProducKs  Kim.ted  in 
I  r.isk  ...iiii.anv  to  s.inis  a  well  but  .sinee  reoigajii^ation. 

Ibis  h.i  a. ,t  I..  .11  verified  wliicli  cover.s  Ihe  11-months  period 

However  ilie  fact  c,  n,„in.s  that  ihe  f"'''"'>ihei'  31.  1337  shows  a  net 
riglit  ,11..  -...|  ve.icd  in  Mr  Ma.Kav  P'"'"  '?'35.234  alter  all  charges 

:md  what  a.  'ion  he  proposes  In  lake,  ii"'>uding  bond  interest,  depreciation 
If  .ariv,  l.ef..re  the  expiry  .,f  hi.<  lease.  "lid  taxes,  e.jual  to  $1.31  per  share 
three  V I  a:  s  h' lice.  ;ire  pot  kno..vn  '  118.218  shares  of  no  par  common 


In.  part  he  said  that  he  "also  pro¬ 
posed  to  increase  taxation  under  Ihc 
corporation  tax  to  a  point  more  in 
line  with  the,  other  provinces  of  Can¬ 
ada  80  a.s  to  avoid  resort  to  income 
or  sales  taxes  such  as  arc  in  opera¬ 
tion  in  most,  of  them”.  From  a  table 
which  he.  read,  he  pointed  out  that  in 
the  other  provinces,  excepting  Sew 
Brunswick  and  Prince  E3dward 
Island,  corporation  fax  returns  are 


that  he  also  pro- 

,rr  “.."”rr.'S,  ABITIBI  EARNINGS 
CONTINUE  LOWER 

’m”.  From  a  table  ______ 

cs”' e'xceSDni*’ New  Repo^*  $77,469  for  February  j 
Prince  E3dward  «8  Agamrt  $114,220  in  1 

n  fax  returns  are  January  1 


is  quite  apparent  that  the  cor- 1 
3.001,  pora  I  ions  doing  business  in  this; 


Terenia  Bureau  The  Financial  Timea 
Toronto. — Contiuance  of  the  trend 


province  are  not  bearing  the  burden  ■  toward  sharply  re^luced  earnings  ap- 
of  taxation  they  should  parent  in  recent  months  w.as  again 

.Mr.  Richards  expects  a  1338  yield  observed  In  February  for  Abitibi 
of  *373.33.5  from  the  corporation  tax  1  Pow’er  &  Paper  Go.  Earnings  for 
in  place  of  $548.3.52  received  in  1937  the  month,  before  depreciation  and 
bui  he  did  not  indicate.  In  his  speech,  bond  interest  charges,  totalled  $77.- 
how  the  proposed  upward  revision  jgj.  compared,  on  .a  similar  hasi.s. 
would  be  applied  j  with  $114,220  for  January  and  $262.- 

The  table  read  by  Hon.  .Mr,  ^  894  for  February,  19.37. 

Richards,  on  tax  returns  on  cor- j  February  shipments  of  newsprint 


•Tranjt-r  2XoivT7  '  ‘  potations  in  the  several  provinces,  |  amounted  to  16,004  tons,  as  compar- 

„  J,  „  .,7  .  ,  77“»277;-7  i  "  J*®  follows:  Alberta.  1936,  ap-  ed  with  18.058  tons  in  January  and 

r,  4  I.,  bat  .  di.040.043  di.0, 3.183  rtt.088.3,.  p^^^j^j„^,,.  ,,  2.50.000;  British  Co-  29.338  tons  in  February  a  year  ago.  j 

X-  On -ales  of  invwtnornt*.  profit  on  company  ■«  I  lumhia,  1336  (included  in  total  for  Present  indications  are  that  ship- 
own  bonds  sold' profit  on  bonds  redeemed.  «ir.  I  personal  property  tax  I  ments  of  newsprint  in  March  will 

!«PRri»!  roiervR  arcount  proBu  on  sale  of  com-  •> J.3 ,  AlunitOOa.  lliab.  ILiU*').-  bc  approximately  1  <  ,o00  tODS. 
pany  •  o»n  bond--,  d  i.efivit.  |;;53;  Ontario.  1937.  approximately  Shipments  of  bleached  sulphitAl 

Reflecfs  Mill  rhamres  $7,750,000;  Prince  Edward  Island,  pulp  during  Ihe  month  under  review  j 

The  balance  .sheet  reflects  the  int'ufl't'K  personal  and  proper- j  aniounted  to  1.937  Ions,  as  compar- 1 

enmpany's  program  of  construction  $100,534;  Saskatchewan.:  with  2.150  tons  in  the  previous  I 

and  changes  iti  the  mills  to  permit  i  $l-0'^/’.'1''*’:  Quebec.  1336.  $6.-.  month  and  5,433  tons  in  February.  ! 

the  nianufacTiire  of  high  grade  pulps,  '^36.  $1 .1 1 1.- 1  jo:};.  H  i.s  expected  that  .March! 

for  iKsc  iii  ihe  rayon  ami  allied  iii-  Brunswick,  sundry  collect-  .shipments  of  bleached  sulphite  pulp 

du.'tr'c.s  rhe  changes  involved  cx-i'"”'^  fOTm^ions,  $o2.j,000.  j  wjn  be  about  2.150  tons, 

pcndiiui'p  of  *l.l.'i3,08n.  and  ihi.s  is  “  '  I - * - 

&  SONS  HAD  CANADA’S  TRADE  IN 

"f  a  special  bank  loan  of  $20,1.000  a  ass 

or  REDUCED  PROFIT  FEBRUARY  REDUCED 

capital  a,  $682, 31.',  compares  with  _______  ^ 

*731.S7ii  a  year  ago,  chief  feature  m  eL  r-  _  .  - 

n,  Mg  current  assets  being  the  rise,  ^ct  of  $1.24  a  Share  Compare.*  Total  Valued  at  $107,932,822 

in  inventory  from  .$.5.55.853  to  $1,071.-'  With  $1.31  rn  Against  $121,954,003 

"7:1  During  tbe  year  $132,000  of:  1936  in  1937 

tlie  fi  per  cent,  bonds  was  retired,  _ 

IlllOUgb  the  sinking  fund.  I  Torontn  Bureau  Tha  Financial  Timaa  . -  _ . _ r.-u 


will  be  about  2.150  tons. 


LANG  &  SONS  HAD  CANADA’S  TRADE  IN 
REDUCED  PROFIT  FEBRUARY  REDUCED; 

Net  of  $1.24  a  Share  Compare.*  Total  Valued  at  $107,932,822' 
With  $1.31  m  Against  $121,954,003  i 

1936  in  1937 


Tour  bank  it  a  placw  where 
you  can  deposit  money  for  your- 
eelf  and  your  family,  with  every 
asaurance  that  you  can  get  it 
back  whenever  you  call  for  it — 
in  full  and  with  intereat. 

The  bank’s  book*  show  your 
deposit  as  a  turn  of  money  it 
owes  to  you — must  pay  to  you 
when  you  sik  for  it — a  liability 
of  the  bonk. 

Tour  bank  it,  too,  a  place 
where  persona  worthy  of  credit 
may  borrow  for  busineos  or  other 
legitimate  purpoees. 

The  borrower  mutt  be  worthy. 
By  worthy,  we  mean  that  be- 
esuee  of  bis  record  for  honesty 
and  integrity,  bit  busineas  abil¬ 
ity,  and  the  things  he  ow-nt,  he 
may  be  counted  on  with  reason¬ 
able  certainty  to  be  willing  and 
able  to  repay.  We  MUST  know 
that  be  is  a  "good  ritk",  for  wo 
MI  ST  keep  VOUR  depoait  and 
tbnso  of  all  other  depotitors 
SAFE,  against  the  dav  you  coll 
for  what  W  E  OW  E  YOU. 

At  a  depositor,  you  ore  our 
creditor:  we  htve  to  be  pre¬ 
pared  to  pay  you  in  full.  There¬ 
fore  we  mutt  do  our  utmost  to 
collect  in  full  at  much  at  vvo 
loan,  plus  our  costs  of  operation. 

We  pay  intereat  for  depotita 
and  charge  interest  on  loons. 
Y’ou  will  be  turprited  when  we 
tell  you  the  range  of  our  coate, 
the  amallness  of  our  margin  of 
profit. 

Bank  depoafts  are  the  money 
of  certain  people  —  not  ’’The 
People",  There  is  the  substanre 
of  Canadian  banking  as  plain  as 
a  pikestaff.  Tou  have  known  it 
for  a  long  time;  you  can  let 
otberi  know  juet  nhose  money 
it  is  they  speak  of,  when  they 
talk  about  the  community's 
claim  to  bank  deposits. 

More  than  4,700,000  people  in 
Canada — equal  to  more  than  42 
per  cent,  of  Canada's  population 
— have  "money  in  the  hank’’ — 
depotita  lodged  with  Canada's 
chartered  banks.  Of  these  no 
fewer  than  4,084,000  are  savings 


depositors  receiving  interest  on 
their  money. 

Canada's  chartered  banks 
have  paid  over  $397,000,000  in 
interest  on  deposits  in  the  last 
ten  fiscal  years. 

Savings  of  tbe  Canadian 
people,  deposited  in  the  chart¬ 
ered  banks,  now  total  nearly 
11,584.000.000  —  the  average 
savings  deposit  being  $387. 

There  are  about  660.000  cur¬ 
rent  accounts  of  individuals  and 
corporations  totalling  $679,000.- 
000  in  Canada's  chartered  banks. 

It  takes  the  etpsivalent  of  nearly 
three  average  savings  arcoutUs  to 
make  one  loan  of  $1,000. 

And  it  takes  the  net  profits,  over 
end  abov  e  the  costs  of  doing  busi¬ 
ness,  on  scores  of  loans  of  $1,000 
each  for  a  war,  to  make  up  the 
loss  of  one  single  loan  of  $1,000. 

This  shows  what  rare  the 
banks  must  take  in  lending,  if 
the  depositors'  funds  arc  lo  bn 
safeguarded,  for  tlic  net  profits 
of  banks  arc  less  than  one-half 
of  one  per  cent,  on  their  total 
assets. 

Without  deposits  a  bank 
could  not  long  continne  in 
business.  YDL’R  MONEY  re¬ 
mains  on  deposit  in  the  bank 
OM.Y  AT  3  Ol  R  W  ILL;  and 
if  you  think  the  bank  is  leading 
recklessly,  you  will  draw  it  out. 

The  hank  must  always  keep 
itself  in  a  position  to  pay  you 
your  deposit,  in  full,  in  rash, 
whenever  you  choose  to  call  for 
it. 

Canada's  chartered  banks 
realize  that  the  establishing  of 
your  home,  the  happiness  of 
your  family,  the  education  of 
your  sons  and  daughters,  their 
start  in  life,  their  progress  in 
business,  your  provisions  for  a 
rainy  day.  your  peace  of  mind 
in  the  twilight  of  life,  niav  de¬ 
pend  largely  upon  this  monev  — 
money  you  have  deposited  in  a 
bank  —  money  YOLK  BANK 
OWES  TO  YOU. 


j  Torenfs  Bur.au  Th.  Financial  Timas  Ottawa.  -  Canada'K  trade  in  Fcb- 
j  Toionto  -opi  rating  piofit  of  John  ,  ruary  was  of  the  value  of  $107,332.- 
;  A.  Kang  &  t-ons  I.td.  wa.s  slishtly  ■  822  compared  with  $121,954,003  in  the  j 
liivvrr  n  I3:J7  than  in  1336  :ind  after  I  previous  month  and  $124,372,166  in  j 
all  chiMge.s  Ihe  net  profit  was  equal  I  February,  1337.  During  the  cloven 
j  to  $1,21  per  share  on  Ihe  100,000 '  months  ended  February  Panada's' 
shares  oiit.si.inding  as  compared  with  I  trade  amounted  to  $1,743,723,431; 
1*1.31  per  share  in  1336.  In  the  laf- 1  compared  with  $1,585,770,366  in  the, 

I  ter  vrar  the  eompany  took  a  profit ,  same  period  of  the  previous  fiscal  ' 
j  of  *3.7  p,  on  .-ale  of  securities  but  year. 

i  for  eomp.ir.itive  purposes  thi.s  item'  Domestic  exports  in  February  i 


THE  CHARTERED  BANKS 

OF  CANADA 


Tour  local  branch  hank  manager  uill  be  glad  to  talk  banking 
uith  you.  He  veill  be  glad  to  answer  your  questions,  from  the 
standpoint  of  his  own  experience.  The  next  article,  in  this 
series  will  appear  in  this  newspaper.  Batch  for  it. 


vvliuh  rovers  Ihe  11-months  period  ereaseil  hy  *7.821. 
lo  Drcniher  31.  1!,:J7  shows  a  net  divicl^'ntls  lotallin 
profit  of  $155,234  alter  all  cliarges  share  wr,e  paid 
iiirluiling  bond  interest,  depreciation  inrirax'd  to  $l24.i 
and  i.ixes.  equal  lo  $1.31  per  share!  lo.-rpi,  ||  Uang 


on  118.218  shares  of  no  par  common  i  rontp.inv  which  tans  leatlicr  used  .'’ear. 


I  ‘  .  ,  I  year  '  fatoes  were  shipped  from  this  pro-  in  the  capital  .strueliiie  of  the  coni- 

tion  Shows  $1.31  a  Share—  !  f^..  oii  .-aic  v,i  .-e  .i  n  es  ui  .  •  .  .  .  i  vince  to  South  America;  in  1335  ex- 1  pauy.  wliicl,  was  uuauimouslv  aji- 

Oiitlnnlr  U  I  Incoi-fain  ^  ve  purposes  this  'ten.  Domestic  exports  in  f'^brua-ry  i  ]  i  j,P„ycrj  at  a  special  itieoiing  of  .share- 

Outlook  Is  Uncertain  ^  amount  ng  to  3.,  cents  per  share  is  totalled  $60.1oo.402  compared  with  j  j^ev  were  equivalent  to  30.-1  holders  on  .March  3.  The  purpose  is 

not  included  During  13o,.  working ;  $71,021,823  in  .Tanuary  and  $.  4.731.- I  poo  crato.s'and  in  1337  sales  and  to  provide  automaticallv  a  r.’adv 
Wesiern  Steel  ProducKs  Limited  in  eapit,-,!  mcrcased  hy  $68,821  10,595  in  February  last  year.  Total  do-  shipments  up  to  the  time  of  the  re-|  market  for  shares.  I  nder  tlie  Siijk 
its  fii.^t  report  sinee  reoi  siUiizatioD,  and  fixed  iissets  were  in»;niestic  exports  during  tbe  eleven  ,  had  exceeded  530,000  crates.  plomeniarv  laOtters  Patent  the  caf» 

vvliu  h  cover.s  Ihe  H-months  period  creased  hy  *7.821,  During  the  year  months  ended  F'ebruary  last  year.  I  lucidcutal  to  the  marketing  of  ital  is  changed  from  l.mio.nmi  non 

cents  per  Total  domestic  export^s  during  'he  >  (j,pj,e  potatoes,  he  says  a  crate  inanii- !  redeemable  coninion  shares  of  no  jiar 
surplus  was  eleven  months  ended  February  'were  ^  industry  has  developed  in  value,  to  93!), 000  class  ".A  "  .shares 

om  $363,883. '  *336.003.201  compared  w-ith  $372,853.-  '  province  the  value  of  which,  Iasi  I  and  1. 000  Class  ‘'ll"  shares,  boili 
ddent  of  the  ■’>77  in  the  corresponding  period  last  i  ypa^,  was  approximately  $160,000.  classes  litiving  a  par  v:,liic  of  .f.5  per 


tailing  70  cents  per  'lotal  domestic  exports  during  the 
paid  and  surplus  was  eleven  months  ended  February  were 
$124,072  from  $363,883.  201  compared  with  $372,853.- 

I>ang.  president  of  the  ■'’>77  in  the  corresponding  period  last 


leet  reveals  current  as-'st 


leather  clothing.;  Imports  in  February  were  of  the :  _  ,  .  ,  p  •,  i  share.sarc  equal  in  all  respeds  ex¬ 
value  of  $46,951,619  compared  with  rFOVlSIOnS  Oi  k^apitai  cept  that  Hie  "A  '  shares  only  are 

.848.680.842  in  February.  1337.  Total  j  UhangC  Corporate  InVCStorS  subject  lo  redemption,  Ivodempiioii 

imports  during  the  eleven  months  of'  _ _ _  of  Class  ".A"  shares  shall  he  out  of 

the  fiscal  .vear  $734,014,230;  Financial  Tim..  disD'ibiilablc  stirpli.s,  which  consisis 

compared  with  $600,88o.o37  m  the  ,  i„,.„ ....  '  proceeds  from  jiasf  ami  fiiliire 

same  period  of  1336-37.  I  Toronto.  -  (  oiporatc  Inxc.stois. ,  rompany'.v  shares,  over 

The  duties  collected  during  F'cb-  Ltd.,  has  received  Supplementary  !  j,„(j  above  the  stated  par  value  of  .*.5 
ruary  totalled  $6,713,1)80  compared  Kellers  Patent  authorizing  a  change ,  per  share, 
with  $6,330,642  in  January  and  $6.-  _ 

944.703  in  F'ebruary,  1937.  The  total  - -  - - - . . _  .  . 

ruary  was  $94,324,987  compared  with 
*T2.323,742  in  the  eleven  months  of 


"ui.'-l.iniJtng  for  clove-  and  leather  clothing.;  Imports  in  F'ebruary  were  of  the 

P»ki>ii3i.xr  Pvnni-lc  exi  li.ilain  e.  sheet  reveals  current  as- '  staie.v  that  sale.i  and  profiis  showed  value  of  $46,951,619  compared  with 

reoruaiy  c-xporis  or  raper  ^  ,,f  .uj.s.’.hj  j  of  vhlch  ra.sb  to-  marktd  improvrmeinl  in  the  first  848.680.842  in  February.  1937.  Total 

Off  Sharply  at  $5,964,499  '  'i  SOl.xtiS  and  in v eniorics  ■$776.1  19.  seven  mont'ns  of  1337  but  recession  j  •oiP'Vts  during  the  eleven  months  of 

Him  .'linen t.s  in  niaikeiable  securities  in  grneriil  business  and  the  drastic  :  tb®  fiscal  year  were  $734,014,230 

Oii;ivv,i  I  III  Doriiinion  Bureau  of  "'  ''"Si  are  shown  at  $6  343  w'hile  decline  in  prices  of  hides  in  the  last  i  v'O'PPared  with  $600,885,537  in  the 

'.•iiai  i.t  it  :■  rep.irt-  that  Canadas  I’cb-  market  value  is  given  at  $8,276.  4’ur-  five  monllw  reduced  earnings  in  '  S'"''®  period  of  1336-37. 

ruary  (.'.jioitof  ijewi-print  jiapcr  lo-  liahiluics  .imoiint  to  $665.33:).  that  pcrio.l  inaicrially  below  the'  ’**'0  duties  collected  during  Fcb- 

laMctl  2.7'''1.653  i  wt  ,  valijol  at  *.7.-  I.'imcs  A.  Kicliardsun,  president,  rarningt  ^  in  Ihc  same  period  of  133iK  :  V.'l;'’’!'’  fompared 

Pt'.l  ('■')  ■  <nn|!arr<j  with  1. lAS.Son  c\vt  sf.iies:  At  t'lie  v  (•■ir  enil  prices  for  hide.s ;  $6.3.j0.64.,  in  January  and  $6.- 

V, -11111(1  .It  .*S. "11.776  in  |■(  tlruary,  Due  to  an  advance  in  price  during  were  low  ;,iiii  inventories  were  va- !  '**  f®bruary,  I33i.  The  total 


classes  liiiving  a  par  v.-iliic  of  .f.5  per 
share.  Class  ".A"  and  Cla.ss  "It  " 
shares  arc  equal  in  all  lesjiccis  ex¬ 
cept  that  tlie  "A''  shares  only  an> 


even  mont'ns  of  1337  but  recession  j  in'P'Vts  during  the  eleven  months  of  ; 
II  general  business  and  the  drastic  '  tbe  fiscal  year  were  $<  .>4,014,230  j 
lecline  in  prices  of  hides  in  tlie  last  i ''0®P^'’®*1  with  $600,8^5,537  in  the 


DoininioM  IJiir'uu  of  St, it-  'be  past  year  and  to  an  increase  tn  hied  .it  ilo 


five  month:-  reduced  earnings  in 
Ih.il  pcrio'l  inatcriall.v'  below  the 
earnings  in  the  same  jicriod  of  1336. 
At  t'lie  veil-  nnil  prices  for  hides 
wen  li)w  niiii  inventories  were  va- 


)f  cost  or  market. 


s  i.-iics  r<i)oi  led  thi.s  wc.  k,  volume  of  business  invcntorie.s  and]  Current  assets  total  *703.4;io  and 

-  -  account:-  irceivahic  .are  in  larger  fig- 1  ciirn  ni  h.-ibiliti.y-  *6l,2ii3  Included 
ilic  iic,-ir  Dhuic  with  the  i'xjiaii::ioii  'ban  a  year  .-tgo.  Inventories  are  in  ciirreiit  assets  ,-iic:  c:i.  It  of  .*::2.- 

of  the  li'.ij-mg  jii  >,gi-;iniinc.  '  '"ken  at  the  lower  cost  or  market  032  md  call  loan  of  $.50,000:  receiv- 

_  price  and  contain  no  dead  stock.  Re- ,  able-  at  *‘H1.t71:  tnv riiioi  ics  at 

. . !  ceivablcs  are  wortli  the  figures |  *366.) and  ea.-h  siirrciidrr  value 

■'lio’v  n  III  the  balance  slicei  as  full  lot  lifr  in-iiriiicc  at  *4I  It'i  Recciv. 


same  period  of  1336-37. 

The  duties  collected  during  F'cb 


lie  lowci  cosi,  oi  uiarKci  o ,,  ino  cad  loan  of  J.jO.iiou :  receiv- ' 
lontaiii  no  dead  stock.  Re- ,  able-  at  *‘H  1.171:  tnv riiioi-ics  at 
are  worth  the  figures  j  *366.)  and  ea.-h  siirrciidrr  valiiel 
he  balance  slicei  as  full  j  of  lifr  in  -iir  i.iicc  at  $41,113.  Rereiv- ! 


New  Markets  Bring  Added 
Acreage  Potatoes  in  N.  B. 


BECOME  A  REGULAR  READER 


jirovision  for  bad  oi  doubtful  ac-  ablrs  ,ire  down  rroni  th 


I  an.idDiii  *iddi  e*  " 

Uil.  »  INAN<.IAI 


I't  MM*-  Hl\f,  CO.  IJM!  Ill), 
Went,  Monltenl. 


(or  wli't  It 
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4)  no  «  yrar.  41  7'i  |.;,r  >.(»  tnotOlj..  In  Giejl 
Canadmi  1  uicj^.  In  Uinlrd  Jf.iO  a  yrar. 


■<nd  Ntonev  Orde 


the  C«iT»r«t$y. 


counts  has  boon  taken.  i.«hoHn  in  rcUT  wh 

The  company  is  primiirily  depend-'  sharpiv  higher  th; 
ent  upon  activity  in  the  building  in-  I  Ilf  *2:;2..578 
dustry  although  supplemented  by  di-  fi.ved  as  rts  an 
versified  lines.  'I'hc  sale  of  its  pro-  Tjj  .iftrr  ilciinciin 
duets  and  services  follows  very  |. set  vc  of  s  j  2.',  ,'«;-‘.5 
<-losely  Ihe  volume  of  construction,  ff  ri  ed  itcin -  tot Vi 
The  subnormal,  experienced  an  im-  -rnt  li,(h'ili;iei  H« 

provement  during  1337  of  3'/a-;,  over  |,.„  ,  pav  thic 

the  previous  year  and  the  eompany  ,],jp 

was  able  to  secure  lis  fair  share  of  _  ’  ' 

;  this  expanding  voliiine.  i 

.Although  the  general  outlook  for  *  M.GAin  LM  LS 
the  immediate  future  may  bc  some-  Ciii-urv  laves 
;  what  uncertain,  the  iiiaDugemcnt  is ;  i 'aig.-iT-y  '  locK.v  ai-.l.' 

;  approaching  Ihc  year  1338  with  con- i  two  monij, ,  ,,f  ti,c 
I  fidence  that  the  company  will  sc-  will  ilir  .  .-mic  tw- 
cure  its  full  share  of  Ilic  volunic  of  rcr’iitcd  a.---  f. 
hu.siness  available  and  show  furtlicr  '''>  '"ad  (compaici 
j  “■uhsiaiiiial  improvement’  ;  liould  "  ■  "1*"  t-.’,r.fi6H 
lliere  he  .-in>  upward  trend  in  cumli-  i'-  li.K' 

lion... 


joif  s  .lie  flow  II  iidiii  tpe  4..)X.>  >.>.  Maritime  Bureau  Tha  Financial  Timee 
shown  in  I'i36  while  inventories  are.  yp  _  -phe  extent  to 

'’f ’!r ■  "hich  seed  potato  acreage  in  this! 
If  *2.;2..j.8  province  has  increased  a.s  a  result  of  ! 

l  ived  as  cts  are  carrird  nt  *1 1".- ,  |||g  (jcvelopcd  market  in  South  i 

712  .iftrr  dcducliitg  dcin-eci.it ion  re- ;  ^u'lPrican  countries  is  shown  hy  fj.  I 
serve  of  *12.1.82.5.  I’ii-icikI  and  de-  ,•( -yuyingham.  potato  market ing  ex- | 
■frred  itrni-  ioi:il  .*8  173  In  addition'  pert  of  the  provincial  Department  of, 
.1  current  1  i.itiil i:  le.i  the  coni|fiiny  \jr,.j(.,j||(/ro.  Mr.  Cunningham  stales 
I'l.s  a  r.i<)i-i gage  jiav  ilile  of  $1.ii"'C  iJiat  tlic  acreage  in  this  province 
lue  III  i'i:;‘i.  j  piiintcd  to  seed  stock  in  1337  showed  I 

—  ;  an  increase  of  300')F  in  1337  and  , 

tALl.Ain  LM  LSi'OCK  IM'CLII’T.S  j  another  30057  increase  is  looked  fori 
'  '  ‘  I  this  V  car. 

'  algur.v.  I.ivcstofk  rn-r  ipt s  al  the  j  policy  is  to  produce  more  seed  I 

algai-y  tocl\.\  ar'l.s  during  itic  fir..;!  ju  eoiiiparison  with  tlie  table  i 

wo  n.onth,  of  the  ><■«'■  ••  variety,  a  movement  wliieh  is  voiun- , 

iVc  r' .i-iVd’’;..  pph.r  I  'OU^  '  ,7  '  t'*''-'-  Ibc  part  of  the  growers. 

hf.-Id  (compaicd  with  i!).it-,i.  . .xi  |  his  report  on  the  development 

‘  .  1*:!  t-.’,r.fi6>:  hog"'.  if(.,>6.'i  Ct.  of  the  market  in  South  America  for 

!Mi:  III.  p.  17,17''.  (ix.;il'.i:  ii.jr.-.c  ,  I  New  Brunswick  seed  potatoes  .Mr., 

:i  itfii.  I  Cunningham  say.*  that  in  1931  no  po- 1 


Jlw. 

ike  crlol  oYiqmoL  ) 

^BOTTLE^^^^ 


from 

KOTLANDi 


'  algur.v.  lavcstofk  rfcriptsal  Ilic 
I  'alg.-iry  locK.v  ai-'l.s  during  tlic  fir,-:f 
Iwo  inonlh.  of  tlic  vear.  a  compa'c.l 
w'lli  I  lie  .  amc  two  monlh,  of  l!l.t7 
.oi-c  cere, (Icq  a..--  follow  I'attl.'.  17. 
hfad  (coiiipai  I'd  witli  l!).117i.  i  .xi 

v‘  .  ::  is:;  t-.’,r.fi6>:  hog-!.  ir,.,76.'i  Ct. 

1X1  I:  III  .  P.  17. 17''.  (|X.;'l'.):  lior.-,c  , 

l,":i  itfii. 
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MACDONALD  GREENLEES  LTD.,  LEITH.  SCOTLAND 


SUCCESSION  DUTY 
BIG  SOURCE  FOR 
ONTARIO  REVENUE 

Over  $19,000,000  Included  To  | 
Balance  Provincial  , 

Budget 

DEBT  IS  INCREASED 


Teranto  Bureau  The  Financial  Timet  | 

Toronto.  —  Ontario  will  show  a 
siirplUB  of  $3,013.70"  for  tbe  year 

onded  March  31,  193S.  according  to  Turento  Bureau  Th#  nuaBcltl  TImea  West  and  the  rest  of  Canada  by  clever  .-ippe.ils  in  prejudice.'  ba.sed  on 

figures  presented  to  the  Ivegislature  Toronto.  —  Canadian  high  grade  geographically  diver.sificd  interesis 

bv  Premier  Mitchell  P  Henhiirn  in  ^onds  have  shown  substantial  re-  We  will  have  a  more  united  Canada  when  it  is  appreciated  that  the 
.  ■  ..  ,  „  ,  .  covery  from  the  violent  break  of  prosperity  of  the  wheat-grow'ing  prairies  and  the  indusinal  area.s,  Ka.si 

his  capacity  of  Provincial  Treasurer,  "^jarch  15.  16  and  17  and  while  prices  and  We.sl,  are  inter-dependent. 

Rased  on  actual  figures  for  10  of  Dominion  bonds  have  not  regain-  _ _ 

months  and  estimates  for  February  cd  the  peaks  of  early  March  they]  fvv*  w  ^  _ 

and  March.  Mr.  Hepburn  stated  that  “f®  levels  of  late  Peb-j  #  M 

orrimnrv  rovoniioo  ivniiiH  tntai  tQ7  ruar.v.  The  threat  of  war  in  Imropc,  *  I/CO&f  f  f  Cff  £  t 

ordinary  revenues  would  total  197.-  r.  .  .  , _ _  in  ___  ^  w 

*4.5.7,62.  ordinary  expenditures  would  '  ns  Vnmnriiion  bonds  I  'T*  J 

be  $55,107,050  and  cost  of  direct  un-  “^ock  markets  '  i  flB  ^itUQtlOtl  I  OuClV 

employment  relief  another  $9,725,000. 

Estimates  for  the  year  ended  March  H®s  'U  Ihc  situation.  ^  P  -  -  — 

.31.  1939.  provide  for  a  surplus  of  ho"*!  P'*'''®  have  failed  to  recover  Bv  franci.s  r.  frothingham. 

$285,000  based  on  anticipated  net  or-  Ouickly  and  the  majority  of  issues  inTarfTc.JVo'crnTrli 

dinary  revenue  of  .$85,795,309  and  or-  Hf®  ®®'>'nK  veil  below  be  prices  ot  j _  cvn.r»i  . g,o..„  ,.b.a  ch.»,n 

flioary  expenditure  of  $75,70(i.6ol  ^  week  ago  but  Federal  issues,  ..  ■ '  g  i  i  r  , ■  r  -t.  ■ 

wuh  direci  unemployment  relief  issues  and  bonds  of  the  eastci  n  I  The  field  of  operations  of  the  in  The  man  who  would  borrow  roonoy 
estimated  at  $9,800,000.  provinces  all  show  gains  on  thoi  vestment  banker  i.s  well-nigh  slag  finds  hirtisclf  eonfronted  with  ex 


Bond  Market 


High  Grade  ksues  Show 
Substantial  Recovery 
After  Break  —  Corpora¬ 
tion  Group  Records  Fur¬ 
ther  Declines  With  Some 
Exceptions —  Newsprints 
Off  Sharply 

Toruate  Bureau  Tbs  PiBsacItl  TImst 


,  MONTREAL.  MARCH  2S,  1938 


Dividing  Agriculture  and  Industry  I  PUBLIC  OFFERING  I 

HE  Winnipeg  Eree  Press  prints  a  cartoon  in  which  big  business  is,  MAU'TnP  1 T  ICPIlP 
depicted  as  ‘'The  Silent  Partner"  of  a  laughing  Mars— God  of  War.  I  Ifli/Il  1  IiIjAL  luwUu 


!  HE  Winnipeg  Pree  Press  prints  a  cartoon  in  which  big  business  is 
depicted  as  "The  Silent  Partner"  of  a  laughing  Mars — God  of  War. 
I  The  caption  reads: 

[  Falconbridgc  Nickel;  The  outlook  for  this  company  m  ihjs  ir. 

reas.suring  heeau.se  of  the  troubled  .slate  of  the  world.  — Exiraei  from 
I  The  Financial  Tirae.s. 

!  .Now  let  us  rousider  the  actual  item  at-  it  appeared  in  The  Financial 
,  Times;  - • 

I  Faleonbridge  Nickel  Mines. -"The  outlook  for  1938  is  rcai-riiring 

j  when  taking  into  consideration  the  troubled  state  of  the  world  — .7. 

I  Gordon  Hardy,  president. 


Too 


Savard  and  Pitfield  Off^tr  $5,- 
000,000  of  3  >4 *9  and  4*8 
at  Par 

Puhlte  offering  Is  being  made  by ' 
Savard.  Hodgson  &.  Co..  Tnc.,  and  W.  | 


In  view  of  the  fact  that  the  quotation  was  not  a  staiemeni  of  The  '  i 

Financial  Times  but  of  the  president  of  the  company,  and  that  Mr  Hurd^  $0,000,000  Ciiy  of  Montreal! 

did  not  say— and  we  believe  did  not  mean— what  The  Free  Pres;'  i-ay.s  he  ^  cent,  bonds,  to  be  dated  , 

did  and  implies,  this  effort  to  arouse  animosity  towards  big  business,  and  *■  tnature  as  to 

the  nickel  industry  in  particular,  may  be  taken  as  just  another  mdieation  '  '^-  oOd.OOO  in  ."’/z  i>e.r  cent,  bonds  on 
of  how  Hits  influential  newspaper  devotes  itself  in  dividing  the  prairie  j  ’•  $2,500,000. 

West  and  the  rest  of  Canada  by  clever  anneals  to  nreiudieer'  ha.spri  nn  ^  P®i  cent,  bonds  on  t^eptember 


The  Investment  Banker  And 
The  Situation  Today 


Bv  FRANCI.S  r.  FROTHINGHAM. 


PrcBiHrut  Investment  Rnnkr 
in  ArlfiresR  to  Central  Stnlr 


\  AKSocfstinn  of  America 
Group  I.B.A  ot  Cbicoiro 


R.  issues  and  bonds  of  the  eastern  |  The  field  of  operatioius  of  the  in  The  man  who  would  borrow  money 
provinces  all  show  gains  on  thoi  vestment  banker  is  well-nigh  slag  finds  hirtisclf  eonfronted  with  ex 
week.  This  is  probably  due  to  Ihclnaut  today.  The  suggestion  is  that  nrnsc  and  dclav.  The  man  who  w ould 


or.a  week.  This  is  probably  due  to  the  naut  today.  The  suggestion  is  Ih 
a  nrnvinew  will  rnnHn.fa  its  f®®'  that  pficCS  broke  as  bids  WCrC  |  hc  should  get  busv,  ttotpchovv  a  fee 


province  will  continue  iti?  one  ^ 

mill  subsidy  to  municipalities.  Ex-  withdrawn  rather 

penditurc^  on  provincisl  biRbwav^  pressure  oi  soliio^  .  . .  . 

w-tll  he  continued  During  the  cur-  c*'®®'  ®f  break  in  Domm- 1  capital  activity,  and  that  he  is  more  ^  Toronto. -Ciiy  of  Cornwall.  Ont  , 

rent  fiscal  vear  the  htghwavs  exten-  ''’®  l®  ®  busine.ss  strike  vaijrfv  of  eausea.  among  which  ha;,  sold  $240.00®  3'.,%  2"  year  :e- 

Mou  programme  cost  approximately  age  daily  pnexs of  long,  incdium  and  (.ould  anv  .suggestion  be  more  ab  ^e  mentioned  the  ariif,c,al  "®'  debenttircr.  to  Mills,  tipence  S- 

*35.000.000  which  Is  regarded  as  an  ithort  term  t-ederal  obligations  tom-  surd.  Ond  .vet  it  has  been  suggc;i-  interest  that  is  being  maintained  ®'*  ‘'oth  b.asis  tothe 

•nveetment  that  will  noi  only  in-  piled  by  A.  h  Amcrv  &.  Co.  ^'d  in  bign  pbo’c:;.  i:o\ornmeini  In  order  fn  :.rn  thr  *  approximately  rm. 

crease  values  and  bring  businese  to  st,r.,i  a.-,  '  Are  we,  w  ho  are  so  an.vious  to  scp  government  credit.  It  Is  atr-o  mflu- '  issue  will  be  used  to 


fact,  that  prices  broke  as  bids  were ;  he  should  get  busy,  yotpehow  a  feel  purchase  .securities  find 
withdrawn  rather  than  from  anyling  ha.s  got  abroad  th;il  he  is  re,-,  roncerned  by  the  market 


himself 

itiiatiou. 


1.  1  940.  The  bonds  are  being  offered 
at  par  and  accrued  interest.  Tbe  is¬ 
sue  i;,  noD-callable. 

'I'hesc  bonds  will  be  direct  obliga¬ 
tions  of  the  City  of  Montreal  and 
will  rank  concurrently  and  pan 
passu  with  the  securities  of  the  city 
already  issued.  The  proceeds  of  the  ' 
is.sue  will  he  used  for  the  renewal 
of  1r>an'=  of  annexed  municipalities.] 
renewal  of  a  loan  contracted  for  the  ' 
contribution  toward.^  the  hospital  of  | 
the  Fniversity  of  .Montreal  and  for' 
eon.solidation  of  expeuditurn  for  ptih- ; 
lie  works  and  for  unemployment  re- ^ 
lief, 

Cornwall  Borrows  $240,000 
On  3.25  P.  Cent  Cost  Basis 


ponsible  for  the  prc.seni  absence  of  Markets  h.ive  altogether  changed 


from  what  they  used  to  hr.  tor  a 
variety  of  eausea.  among  whieli 
might  he  mentioned  the  arnfieial 


Toronto  Bureau  The  Financial  Tinea 

Toronio.  — Illy  of  Cornwall,  Ont,' 
ha:-  sold  $240.00®  2®  year  le-: 

iial  debentures  to  Mills.  Spence  &  * 


lOO  MUCH 
MONET  a  a  . 

ls«araetixxK«  iost  as  tmidi  of  a  handi 

cap  as  not  enough.  Take  the  case  ,  I 

(which  arose  in  another  oommtmityl  ^ 

cf  a  ^RRghter  whose  father  left  hut 

entire  estate  to  her  incrpenenced  cares  knowing 

finance,  or  even  the  value  of  money,  she  wan  a  prey 
to  questionable  investment  schemes  and  the  advice  ot 
well-meaning  friends  and  relatrvrea.  The  result  was  kns 
and  dissipation  of  her  legacy. 

By  properly  safeguarding  her  funds  tfarongh  trast  aieCb- 
ods,  her  father  could  have  protected  her  from  her  own  lack 
ef  knowledge  . .  ,  and  safeguarded  hra  estate  lor  her  future 
comfort. 

May  we  explain  this  and  other  phases  of  our  tiust  week 
•t  yoT-copyenience? 

Crown  Trust 
Company 

Executors  ::  Trustees  f  inuncial  Agents 

BtLIlWI  I.  r.Fvn  rteMdcm 

lOHN  rF,NK!N«>.  1  <Vc  President  IBMM.  f.  Hi-.M  ORU.  Gen.  .'fgr, 

:m  ^r.  .iAMi;s  si  ui;i.i  m  i.sr  -  -  -  mom  re.m, 

CO  hlN'O  sniKE'l  W  ESr . lUllONTO 


Arp  we,  w  ho  arr  co  an.vious  to  see 


tho  province  but  wmII  cut  down  the  i.gi, . 
number  of  automobile  accidents.  Mar,  ii| 
Furing  1987-38  revenue  from  the  n 
gasoline  tax  was  $17,600,000  which 
I?  exceeded  only  bv  Succession  Du-  m,,  ^ 
ties  which  totalled  $19,400,000  while  Mar  it 
revenue  from  the  l.lquor  Control  ^l.>t 
Roard  was  $10,600,000  and  aufomo- 
bile  licenses  brought  In  $8,300,000.  Mbf,  iz 


,„,^i  good  bu,'..iDc. and  prosperity  return,  p.^ 


government  credit.  It  Is  atr-o  influ- 


cced.s  of  the  isnue  will  br  used  to, 

finance  construction  of  a  nevv  tech-  j  thicr  &  Co.  Ltd..  Dube 


lov  -in  ini  TV  invih,  going  to  decline  to  put  our  capital  .),p, 3, ba.r  so  disturbed  the  i 


lov  ct  in'i  87  101  tt  10.110  (Q  work,  prcfcrrtjig  instead  to  re 

loloS  lol  I'ol  81  ®’‘''  'Dcome.  to  pinch  and  sweat 

10180  in>  VO  101  «(  ifii  is  and  vvmce  under  the  presrure  of  a 

103  01  10117  101  (,i  iiiv  84  thousajid  and  one  obligations,  rather 

10.107  10111  1011®  than  get  oiir  husine:..;  coing  acainV 


105  0*  10  18', 


,01  M  lot  18  aim  wmcp  iiDoe,  -nr  prci.r.uic  o,  -i  ;,|inost  di-appeared  from  ,h 

101  (, I  i(iv  84  thousajid  and  one  obligations,  rather 

lol  VO  lo!  71 1  1^®"  emng  again?  \ve  can't  make  the  market  We 


!e  licenses  nrougnr  in  ^s.uuu.uuii.  m„,  iz 
Gross  debt  of  tbe  province  Incrcas- 

: _  »n-  nnf  cn  ,1...  — Avo 


ed  by  $25,221,519  during  ‘-h®  ®;>n-®®t  ,ong 

fiscal  year  which  Is  some  $10,000,-  ^ 

non  less  than  th"  amount  expended  ‘ „„  March  it 

on  highways.  As  of  March  31,  1938,  ^  'r  g  „nr  rent  ,  n 

funded  debt  of  the  province  will  be  ®  •''®'^  basts  of  3.3  p  ^  ■ 


Mar  lO  103  M  10140  n  u  j  .1 

Vt^r  71  mill  toi77  tot  VO  ,0V  11  How  rampantly  absurd  is  the  sue-  vinlms  of 

Mor,  72  104.68  10'.  14  1016  4  1 0  4  H  gesttOP .' 

vior.  7v  103  02  10'.  VI  101  64  104.1  •;  Then  if  ev'cr.vbody  wants  to  ge, 

Avorago  f  -  Peok  ht.s  busincss  going  again,  why  doesn't 

Measured  ’®  ”  .'t  t.  .  ,  everybody  .start  going?  I.ahor  vvanl,-- 

term  bonds  sold  down  from  a  •' '®  ^  I  pn.pioymeni.  so  doc.s  capital.  Tropic 
basts  of  3.047  per  cent,  on  March  u,.,.  q-hen  whv  rfnr.m'i 


gestton: 

Then  if  everybody  wants  to  ge, 
ht.s  business  going  again,  why  doesn't 
everybody  .start  going?  I.ahor  vvanl,-- 


nornial  flow  of  capital  rcuriticr;'  Following  are  bide  recei 
w-hnh  invr;-lors  buy.  that  ..nmr  have!  Mills.  Spetue  &  Co 
almost  di'-appeared  from  the  mar  i  McLeod.  Voung  Weir  &  Co 

'<c'  .  .  K,  Daly  *,  Co . 

W >  i-an'i  make  the  markei  are  Wood.  Gundy  *  <  o.  .  . 
the  victims  of  circunistancp-  Put  Dominion  Securities  Corp 


ftrootinued  on  Page  7l  Craig  &  Co . 

_ _ _ _  _ _  F  .Ames  &  Co . 

Ijalcrt;  Paner  To  '  '■  ‘>''®b®m  &  t'o 

■  ®  a  ,  ■  *  Dymciii.  Anderson  Xr  To 

To  Pay  April  1  Interest  Harris.  Ramsay  &  Co 


Great  Lakes  Paper  Co. 


$.87.5.682.3Rfi. 


Active  Bond  Changes 


Ttomlnlon  Gorin. 

M»r  23 

M»r. 

16 

rh#fig« 

Dom  ofCaf.  3 ’4  88 

99  nO 

97 

7.S 

41  76 

S.  41 

111  9S 

ill 

00 

«  3.8 

6-43 

11.3  SO 

113 

00 

1  .60 

1  46 

108  Zh 

108 

00 

1  .28 

4Vj  46 

HI  7S 

tin 

.nO 

-vt.2S 

4V,-.S6 

4 '4- .67 

tin  75 

109 

.50 

1  2.8 

un  7.6 

109 

.50 

It. 25 

4W-S" 

lit  .sn 

110 

25 

■i  1  26 

4ki-.6!» 

112  OO 

tto 

78 

4  1  2.8 

3W-43 

103  25 

1112 

28 

t  .00 

ProTinelsI  Govt*. 

Albert*  4.V^-B6  .... 

47  SO 

80 

00 

—2  80 

0,.  6-47  . 

84  on 

88 

ho 

-2  .80 

OrUrio  6-60  . . . 

120  50 

121 

00 

—  .  80 

Do..  4H-6®  _ 

Hi  .60 

Hi 

00 

■i  80 

Do..  ,648 

t14  76 

114 

00 

T  78 

Brunswick  6-fO 

107  00 

10» 

80 

-  1  80 

'^tik$tch«wan  6-6$ 

88  80 

72 

00 

-,3.. so 

Balls  Sr  9t«aQi$hl08 

''•c  S.S.  Line*  6..S7 

73  7f* 

78 

28 

-  2  80 

C  N  R.  3-44  . 

103 . 00 

108 

00 

unch 

Pe..  4V*-51  .... 

114.00 

tI2 

78 

-1.28 

p,..  4W-68  _ 

114  50 

118 

00 

•r  1  80 

Do,.  6-64  . 

117  76 

116 

80 

M  2.. 

'".PR  6-42  .  ... 

101  00 

102 

00 

-  1.00 

Marrb  18  and  at  the  opening  on 
March  23  were  selling  to  yield  3.122i^^^ 
per  cent,  on  the  average.  upcert.' 

In  a  few  specific  Dominion  Issues 
the  decline  and  subsequent,  recovery'  „  ‘  ^ 

was  as  follows;  the  perpetual  3's.  T 


to  86  on  Marrh  IS  but  recovered  to 
88  by  March  24  The  4t/a's  of  1948- 
.58  dropped  in  the  same  period  from 


1943.  dropped  from  102  7.5  lo  101,5® 
and  recovered  to  1®2.I5. 

*  ¥ 

stiinipipal  Markei 

Trading  among  municipal  bonds 
slonced  to  a  standstill  during  tbe 


'  -  ..n  '  would  like  to  buy.  Then  w  by  doesn't 

er  cent,  on  •  - -  -  - 

opening  on’  ^  '  ,  'Chr  regular  21f>  pc,-  rent  bond  Gordon.  Ltd  . .  ..  97  ? 

vield  3.122,  ''  ■'^'“f^lroupon  of  Greni  l,akes  Tape,  foin-  *  -I®  '1®?'  ^P"on. 

and  fundamental  reason;  l-e.ir  and  -  ... 

Dion  Issues  roiKscioiis  0^1110  under  ’•  '^®'7  Three  Rivers  Accepts  Firm 

JUuTr.'s;  -7®''  7  7’'-''^  r”  Bid  on  $471,600  of  “Fours” 

Ids  on  the  ''’®»  nr®  heaving  deep  down.  ^  j  - 

i  March  11  ®'"'^  ,  '7  77  first  mortgage  sinking  fund  bonds, 

covered  ,0 /•<'®®®  'b®  underground  sw  ell  ts  Imle  ,  ,,,3. 

,'s  of  1048-;  'J®®,'-  '7  ^7'-®  "7'®  irresl  due  Oetnber  1,  FC.ti  and  April 

er.od  from  'he  swcl  would  break  .1  ts  another  ,  ,  .  ,,,3^ 

xovered  to  n’®"®''-  >^7  ’'^"7,  '••volntionary  ..  ,,,pec.,ivc1y .  while 

r  .lone  1.  7"  fbe  world  over  deferred  bond  tnier- 

i  lo  101,5®  '■’7  "®n7;-'nc  bow  far  up 

he  be.ieh  they  will  go  before  this 

force  is  spent.  And  ihev  are  afraid,  ,  ,33^  or  p,, 

,  We  are  living  >n  a  world  8<  war.  I  ,„y„,poned  Apr,!  1,  1937 

pal  bonds'®*’'*  PooP'®  "ant  peace  at  home,  _ _ ^ _ ; _ _ J _ 

thnlTbcy  sec  the  hriiial  advanee  of  die-.  -i.riMv  ixi  iinnvii'  nir 


Following  are  bide  received 
Mills.  Spetue  4  Co  1®o.®3 

McLeod.  A'oung  Weir  &  Co  .  99  17 

R.  A.  Daly  &,  Co .  99.06 

Wood.  Gundy  4*0..  .  9S  78 

Dominion  Securities  Corp  98.578 

F.  L.  Craig  4  Co  .  98,4®  | 

.$  F  .Ames  4  Co . 98.3®  ' 

.1  L.  Graliam  4  t'o . 98  IS  j 

Dymciii.  .Anderson  4  On.  .  .  98.07  , 

Harris.  Ramsay  4  Co.  .  -98,®®  . 

McTaggart.  Hannaford.  Rirks  ! 

4  Gordon.  Ltd  . .  ..  97  80 

*  ~l®  day  option.  1 


thicr  4,  Co.  Ltd..  Dube.  Ixbloud  4 
Co..  Clement  Guimood  4.  (,o  .  aud  .1  j 
E  Laflammc  4  t'o 

A  syndicate  eompoi.cd  of  Ij  C 
BeaubicD  &  t'o  .  Ltd  .  and  Hanson  . 
Rros..  Ltd.,  tendered  99.0®  for  a  il®- 
da.v  option  on  the  issue  btii  appar-  , 
cutly  the  rity  found  it  more  advan 
tagoous  to  accept  98.58  "firm 

Victoriavillc  Awards  Issue 

On  a  Ten-Day  Option  Basis 


BALANCED 
PROGRAMME 


•A  r-yndicale  composed  of  Banque ' 
Canadtenne  Nationale,  A.  E  Ames  4  : 


leresi  due  Oetober  1,  FC'.ij  and  .April  '  f  ■  AAood,  (,uod.v  4  Co.:  Rene  T. 


will  he  paid  .Iiih 


Dominion  Securities' 


11  bids  on  an  issue  of  $240.00®  3'«'){-!  rolleciivism  leads  dowm  Ihe  road  '  '^^.|,r„,„rrs 

20  year  serials  with  the  sucres.sful  I.ippmann  says,  to  the  aby.ss  of  _ _ 


-  McTaggart.  Hannaford.  Rirks  Dvraent,  Andersou  4  ' 'o  have  been  I 

Thr  regular  V,i;  pc,  rent  boml  *  Gordon.  Ltd  . .  ..  97  5®  ,  ,7  piiv  of  Vicforiavtlte  i 

coupon  of  Great  l,akes  T.ip^i  i'o,n-  *  “I®  t^®?'  option.  1  J.,,,,™  tiikono 

patty.  Limited,  will  be  paid  on  April  -  -  bond  issue  amouptiin.  ,o  $n.,.®®®, 

1,  1938.  the  due  da-e.  a.  rording  m  jy^^ec  Rivcrs  Acccpts  Firm  i 

an  annoiinremenl  made  bv  I’lesident  q.,  enn  C  “C  ”  *”8^  .''cars 

f,'  H  t'arli.slc.  Inieresi  pa'inent:-.  DIO  OH  / 1  ,DUU  Or  rOUfS  Tarticularr.  of  icodcr:.  rcveivpd  fo). 

were  resumed  on  ibe  .5  per  rent.'  -  low; 

first  mortgage  sinking  fund  bonds.  1  •$  syndicate  composed  of  Banque ; —  ^  Anderron  4  Co 

on  October  1.  1937  Payments  of  in  Canadtenne  Nationale,  A.  E  Ames  4  :  ‘  no-day  opttoni  9q 

leresi  due  Oetnber  1,  I'C.ij  and  April  <  0  W  ood.  r,UDdy  4  t'®- •  ^®u®  'r  .  Doratntoo  tSecurtiieJ  Corp 

1.  1937.  will  be  paid  .Iiilv  2.  19,38  Leelerr.  Inc.;  Dominion  Securities’^”®'  f60-day  option  1  Oh  .VT 

.and  .Fitly  2.  1939.  respeeiiv  ely .  while  ^''P  ■  77,'''^'  *  '  ®”  ''7  '  Banque  <  anadicnne  Nationale 

Interest  on  the  deferred  bond  inter  7  ®'7-7  '  and  AA’ood.  Gundy  4  '“o 

esi  vvill  also  be  paid  at  the  r.air  c,f  Pb  'be  City  of  Ihree  Rivers  $4(1.-  Ifirm  offert  95®.’ 

22  cents  fur  every  $2..5o  postponed  ^O.  bonds,  maturing  "rrmlly  t,H  and>4e 

October  I.  1936  and  28  ,  rnfs  fo,  from  I9..S  to  )9.-5..  on  a  firm  offer  ^ 

every  $2.-5®  no.-iponed  .April  1,  1937  ®  ■  5..i8.  ^  (firm  ntferl  94  7ft; 

- - L -  Tenders  had  also  brp,,  ealled  for  |  p,nvinrla1  Bank  of  Canada 

TORN  or  ST.  .ir.ROMi;.  QIT:.  bonds,  but  no  bida  were  re  rredit  A.nc1o- Franrais. 

Tow  n  of  .’>1,  .leronie.  Qur..  i.'v  call-  reived  on  that  basis.  ffirtn  offn  l  91  r.;!  i 

mg  for  tender-  up  to  i  p.m.,  April  i,|  .Another  "firm  offer"  of  98.28  was  [  L  G  Reaubiru  4  f'n.  Ltd  . 

on  an  issue  of  .At.",. nun  3Cj®/r  in  year  rprptvrd  from  a  syndicate  including'  3i<ss  1939-49 

serial  del'eniures  Bruno,  .ipaunoite.  Limited,  Paul  Gau  4s  HH.9-5S  ffirm  offer ,  98  . 1 


.and  .Fulv  2.  1939.  respeeiiv  ely .  while  '  orp  .  Savard.  Hodgson  4  '  o..  1  re- 
Interesi  on  the  deferred  bond  inter  Anglo-I' raneais,  has  been  award 

esi  will  also  br  paid  at  the  r.air  „r  ®b  'he  City  of  Three  Rivers  $471.- 
f..v  p,p,-v  f’ 3n  n-.cmr-npH  '’0"-  1 '"r  bonds.  maturing  serially 


22  cents  fur  every  $2.50  postponed 
Oetober  I,  1936  and  28  cents  foi 


from  1938  to  19.52.  on  a  "firm  offer' 
of  98.58. 


TORN  OI  ST.  .II  ROMi;.  QI  T. 


t'tiiitipi 

Keauharnots  6-79  ...  7o  on  S.v  •J.'i 
Ball  Pbnne  6-6T  120  2.'*  120  00 

Ca'aary  Power  6-»0  .  OS  -VO  07  00 

Car.  Kor.  Power  twSS  103  .',0  tot  no 
i-arineau  5-56  103  oo  too  .SO 

T'o  .  6-41  too  .so  too  .SO 

Int  Hydro  6-44  5!»  SO  62  00 

vtarf,  Que.  5'n-«1  06  no  07  on 

''altpy  5V>- to  in,s  no  tn.s  .so 
hawinigan  t'q  70...  103  26  103.75 

tndustr-aU 

Abitlbi  6-.S.1  *41  no  46  on 

Brewn  4V-^-46  11  60  16  on 

f~ ep.  C-niept,  41*61  103  SO  103  26 

Cen  Tnt.  Paper  6.40  00  no  02  00 

C’ppe  Paper  6V.j-61  33  no  36  so 


4  4  7.S  iOO.03.  ■  Three.  Rivers.  Quo.,  sold!®'  Collectivism,  and  its  inevC 

'  -2n  S47i,600  3V4%  15  ■vear  serials  al  98. 5S  '  rorollarv.  tbe  sclf-<’c\iitained 

'so  for  a  4. 125*^0  cost  ba.9is  to  a  syndi- i  ®t'onomy.  doom  eivilization  lo  a  der- 
60  cate  including  Banque  Canadtenne !  standard  of  living,  aud  to  I 

’'"■■S  Nationale,  A.  E.  Ames  4  Co..  \\  oori,  j  unfipealtable  bruUilittc.s  in  order  to; 


Record  of  Current  Canadian  Financing 


Municipal  Debcnhire  Issues 


So  no  07  00  'Too  Gundy  4  Co.  and  c.  .T,  Hodgson  4  Co  :  Cfusb  the  eustiing  discontent.  i 

n.s  no  ms  .so  so  Victoriavillc.  Que  .  .sold  $115.0®®  2®i  demoeratie  eountries  of  iho[ 

03  26  103  75  so  ^  10-day  option  basis|  world  .are  conscious  of  the  impart  , 

4,  no  46  on  -  5  00  tr»  Dymcot  Anderso’n  4  t'o  .  .at  9914. 1  of  these  forces.  They  are  eonscious- ■ 

03  so  103  2s  7  2s  -N’ew'issuea  in  the  offing  inchide  St.i  ’v  holding  them  b.ack  externally  and  ' 

00  no  02  00  --Z  on  .ierorae,  Qiie..  which  Ip  railing  for,  internally, 

ilii  HH  inn  no  "  ®  "r  tcndcrs  up  to  April  4  on  $I5.000|  ¥  ¥  ¥ 

S?  no  80  50  rso  3'^%  10  year  .serials.  Township  of  j  These  .ire  the  great  elemental,  n.a 


r,i;  Lki  Puper  .V56  .  67  no  80  50 

Gypsum  6C5-48  06  00  07  50 

Kn-vard  Smith  41'X-,61  103  00  103  OO 

Midn.  X-  Or,  6-50  ,  26  SO  20  00 

Price  B-oa.  ■S-,S7  89  00  01  00 


¥  ¥  ¥ 

These  ,ire  the  great  elemental,  n.a 


07  50  -  1  60  'Teck.  Ont..  Is  al.so  understood  tnjtiiral  forre.a  which  cap  he  turned^ 
20  00  -  rso  have' an  issue  of  $1.50,00®  4',^ej,  in|bark  in  ihl.s  enuntrv  unD  if  we  re-] 
01  00  2  00  instalment  debentures  under  con.sid  ,  eogni/e  our  common  !nierr.st  ,n  the  ; 


Hpnntcs  iner*ftiw» 


-)  dftnotGii  dpcr^ase. 


International  Bonds 


>  upplied  by  Jrnks,  Gwynn**  ^  Co- 
Bid 

Xntioquia  Ext  A  7*p  1^45 . 

Argentina  . 

Aiutralia  fi's  ISgo.  . .  I0!i 

Brlgi»jm  6'9 

Rerlin  Ext.  6'r  1058 .  Cft 

Bolivia  Tr  11>5«  .  a*  3 

Brazil  li 

Rpizil  7'r  1952  ...  M 

Rupfios  Atrp?  8’r  1981  80 

rhili  6-s  1981  i:» 

C  olumbia  811  1981  12 

i”o1.  Mort.  Banki  .20 

Tbib  Worka  194?*.,  . ,  "1 

r»^nmark  4’ 1982  ..  99»  v 

Kfpnch  Rpp  Vr  1948 . 194 

Gorman  1985  ..28 

(forman  E$1.  T>  1949  92 

Italy  V'r  1951  74 

.l»pan  198»»  .  80 

K  fougop  'I'oll  5’s  1959  . 

Milan  8t-/p  19:.2  H9Va 

KorwHV  I'  /b  1958  102' -j 

Vorwa,'.'  T'.aI  .  V 4  >  1985  .  .  101 

Pppi]  8  r  1 980  .  7’ t 

Poland  8‘«  1940  .  .  41 

Prureia  rr#p  S;iat#>  8  h  1952  .  20 

i^ueensland  Evt.  »**.K  8’a  1941  IO.t’i 

Pin  df  Janojro  8 '^’a  1 9.53  .  . 

RfvniF  8V.>  19:2  ^  .  8‘iS 

Rnumanla  Monopolis  7’a  19.59. 

San  Paulo  7>  1940  .  .  28Lj 

?#rb8.  r.  R.  K'  T  r  1982  .  .  25'^, 

l>ugua>'8'^  1948  42 

B'arsav  7>  1958  .  .  .  •  4  5 

'.  okohama  8*8  19.51  .  .58 

Minas  Goraj  8l.j'8  1958 
Minas  (irrm  8' ;’8  19.59  .  7’* 


cration.  :  poramon  wrUar**  and  ^^(•rk  topetber. 

j  What  trading  there,  was  among  the!  and  nut  agaiu.sl  one  aijuihrr, 

I  municipals  brought  out  prices  on  the  I  Here  we  'nave,  unfurtuuately .  ar- ' 

I  down  side  as  Montreal  3'.s  of  io.5i  |  rayed  against  elas; .  and  de- 

I  lost  a  point  while  the  i'^';.  of  I ®.5l  ;  vcloped  lines  of  bailie,  t  vi  n  though 
I  dropped  '■?.■  Queber  i'^'s  of  to.)®  no  bullet.-  are  fired 
j  moved  off  1  a.s  Toronto  H, arbors!  What  iiity  that  it  ii  so,  I  do  not 

slipped  U-  vvish  to  belittle  the  analy.ses  uf  ceo 

¥  A'-  ¥  nomists  or  financ  lal  experts'  re-  i 

(■'orpoPatiou  Market  ,  search  unu  the  technique  of  hu'u  , 

Except  for  some  .strength  m  ;  ness  operation,  either  nationally  oi  j 
Beauharnois  and  the  C.N.R,  3's  'he  |  mternationally.  I  "calt/'.e.  for  in-i 
!  corporation  bond  market  continued  j  stance,  the  mathematical  proof  of  | 
Ion  its  waj'  downw'ard  during  the  the  ronseqiicnees  of  tnflalion.  R'lt 
j  past  week.  The  C,.\.R.  issues  moved'  what  I  do  saj’  is  that  forces  that  in  ; 
up  a.s  much  a.s  1 14  points  in  eon  ,  fcrcepl  Ihc.'.e  daugers  or  au.gnient  ' 


r>H,r  \lun!.-|pal!tv 

M.ir.  21  Thr»p  R,'  ero.  rj'i'’ 

VlFlOflS'  llle.  :  . 

Mflr  (  >*rnn  flM.  Ont  . 


*  ntpp4n«- 

I  Aiari* 

Moitiiri! 

I\riil'illr:  Kr'.Apjtal  ApE**" 


1  filrrrftt 

i;4;’i.8on 


Ba*'"  PurrhasGi 

4  Binnup  CauadicDor  NaOnnalp  and  evnd:";!' 

r»A*mcf$i  .'4j$d«rtpn  A  C  o 
3  2.5*%  Milb,  i-Dcu-»  I  Cu 


("orf»oralion  Bond 


tuju**.  Hr  U  r;xroi!ssr 
^■/T.iitr-I'lnlcninir  dr*-  Bi' 
IFF'  Moiifrral 


Offered  bT— 

f  a  Ctsrp  dp  PtrI?  de  Quebec  a.id  2'vcd!c4^e 
If'  iDg.  BrcDnaii  A  C  n 

I Corp  dr  PrftM  dr  QupHrr. 


The  properly  tnanaget  iQcome 
rcr|uirc»  all  three.  Are  you  using 
oil  ot  them.’ 

The  LIVT.NG  f'ROTLC  f  lON 
plan  of  Investors  Syndicate  offers 
voii  the  opportunity  of  building 
up.  easily  but  surclv.  a  financial 
reserve  against  later  require. 
utenis.  And  the  earlier  vou  start 
to  build  that  LIVING  PROTEr. 
T70,\'  reserve  the  larger  vou  can 
righifiillv  expect  il  to  become, 
and  the  more  vou  can  reasonably 
plan  to  do  with  il.  U'rile  tor  our 
1’ooklci“A  New  Plan  of  Life"  to 
our  nearest  office. 

INVESTORS 

SYNDICATE 

(ritjbl!Pbe<4  1894) 

Rr:ouRCEs  fxcecd  $111,000,000 

Ai5e»>rv  Offivcff  f*! 

TMVFMORS  svndicatf. 
rr  investors  SYNDICATE  LTD- 
•  *  St-  fph«.  N.B.,  Montreal,  P.Q., 
^hftbroolir.  T  O.,  Three  Rtvera.  P  Q., 
1  lamtlton .  Oof.,  Toronto,  Ont,  Windsor, 
Oor.,  Winnipeg,  Man.,  Regtoa.  SasV., 
Calgarv,  Alta.,  Edmonton,  Alta-,  Leth* 
bntlgc.  .Mta .,  V'aneouN'cr,  B.C-.  tori*, 
P  C..  Cianhrook .  B.C-,  and  Vernon.  B  C- 


trast  to  the  C.P.R.'s  which  Insiihem 


be  found  to  th.^ 


tifahfifhr  (J 
/  « .7  7 


around  2  point.s  onlheaverage  while  lamplight  on  the  student's  dc;k. 
5^1''' I  'be  6’s  of  '®42  dropped  4%  points.  In  '  They  are  lo  he  f.jiiud  ui  the  lieart,.^ 

.siii  '  the  same  grmip  Panada  Sfeamship.s  .-ind  (he  fears  and  the  'topes  of  rue  n  | 

6'J;  was  soft  with  a  loss  of  2*,^.  rbr',\nfj  rum  today  in  this  rount.r.v'  are 

■  firmness  of  Beauharnois  was  .al.'"’  fui]  roneern  for  Fie  ftitiiie,  fui' ; 

mt  Datable  in  Ihe  fare  of  a  we.ik  utilj-'of  rauiion.  uuwillir..-  to  ereate  iti 
I  ites  list;  this  issue  gaining  ’  "i  '  venloi  ics  for  future  q>e  lost  tuevi 
s8  *  1  points  lo  eonipletely  wipe  out  ilr-J  mrn  sour  in  their  liand.s.  They  scir-e  I 
"P?  losse:-.  of  the  prcviou.s  week  B®'’ihe  'd.ingers  of  meuntiug  govern  ; 

8j^  g.’irding  the  mueli  awaited  plan  for  mental  di  bl.  the  g-ovih  and  <  on  | 

61  the  Beau.  .5's.  street  gossip  now  is  'o  I  ( nf  an  unhalanerd  budge'.' 
an  the.  effect  that  the  plan  w  ilt  proha-  (i^p  essential  w  a.s'efulne-,  of  large 

"•  blv  not  be  siibniitled  until  after  the  governmental  c\pendi;ure;  the  faet 

Ontario  lycgislature  approves  'be  re-  punip-pviining.  governmrn' 

SSL,  cent  contract  revisions.  Meanw  hile  j  I,  relief,  and  rcgimenta-  i 

It  is  said  iliat  tlie  plan  vvill  not  like-|(ipp  |,;,ve  no'  redured  uneinplov 
(Pontiniicd  on  Pa,ge  7>  :  menl.  h.'ive  not  improved  hu-ine-  | 

.  . . !  'fhev  are  furiher  eoneerned  wuh 

I  dollar.  No  one  Know  -  wh a'  iH  " 
measures  may  be  promulgated  'o 

'  inovrow.  Ihev  arf  I’ni'd  .il'out  i  lu- 

/I-  '  .artificial  lo'v  nionev  market  whieh 

I  has  been  created  for  governmental 
purposes,  and  v't'h  'he  luevit.ihb- 

m  M  '§  consequence  sooner  or  laier  of  a  de- 

n  IroubloilS 

n_  ;  These  are  the  thing.-  that  e.tn  hr 

A  —  c*  '  understood  Is  there  an.'  | 

!  wonder  there  Is  concern,  caution. 

*  .and  un'villingncs.L  to  iM-lK  the  fu 

,  ,  fure  with  what  one  still  has"  , 

arc  and  supervision  of  And  over  all  hangs  the  eru;  htijg  1 

•  ,  «  If  „  •  _ _ -•  '/  I  burdoii  of  ta.vaiinn  lo  keep  ill  this  I 

ify  holdings  IS  CSSenI laf  I  going,  l  do  not  for  opr  momeni  he  j 

lieve  the  troubles  are  monetar''  nr 
r  iulvi.8or>  srrviiT  i>  rratJy  oan  he  cleared  up  hv  the  appliea- : 

lirip  vuii  willi  yriiir  in-  j 'ion  of  mere  a ri If letalii les  Thev  art  ’ 

tiiiciit  problrms.  'psychological,  and  Hiev  are  in  Hie 

hearts  of  men.  j 

^  1^  J?  ^  Now  the  que  ln'O  i  <’ine’ :  VA’hat  ; 

INCORPOBATeD  '  about  I'"  tf  the  man  who 

.  .  t  ••  .  .  I  "uulil  borrow  i.--  uneerlain  about  the 

III  High  i»r(ldv  Securities  future  he  is  not  going  to  borrow,  and 
.  1  be  dopa  not  borrow.  If  the  mau  with  I 

money  lo  invest  is  um  eriain  of  the  | 

>  St.  James  St.  West  I  future,  uucerlaiii  of  the  lontiniianeej 

MriV'r'Itt-  4  I  earnuigs.  if  be  secs  the  earnings 

I, lU-N  I  HE  A  • .  being  reduced  ronstanil'  In  hurden:. 

lORON'IO  taxation  and  tnerr;nin.g  eo  1=  of 

TH  t  inn ,  In*  int*nD'  i-  imi  fm-fh 


the  care  and  supervision  of 
Security  holdings  is  essential 

f*iir  lulvi.sory  srrvirc  i>.  rratJv 
111  lirlp  yuii  willi  y«,iir  in- 
vriktiiictit  problruis. 

HAINSON  BROS. 

INCORPORATCO 

Dealers  in  High  Grade  Securities 

255  St.  James  St.  West 

iMomhlm 

On  AAA  A  lORON'IO 


(Vetf  !<tsae, 

*5,000,000 

CITY  OF  MONTREAL 

3*/2%  and  4%  Bonds 

(  Am  n  -  em  I  la  him) 

To  be  dated  March  Ist.  1938 

$2,500,000  .314%  Bonds,  Due  March  Isl,  1943 
$2,500,000  4%  Bonds,  Due  September  Ist,  1949 

Principal  and  half-yparlv  tnte.reat  fMarch  Ist  and  September  IsD  payable  in  lawful  money  of 
Canada  in  ibe  Cities  of  Montreal  and  Toronto.  Bonds  in  denominations  of  $1,000 
and  $500,  vrith  provision  for  registration  as  to  principal 

These  Bonds  will  be  direct  obligations  of  the  City  of  Montreal  and  wil]  rank  conenrrentiv 
and  pari  passu  w-jib  the  securities  of  the  City  already  issued.  The  proceeds  of  the  issue 
'♦'ill  be  used  for  tbe  renewal  of  loans  of  annexed  municipalities,  renewal  of  a  loan  cod=- 
traeted  for  the  eontribution  towards  the  Hospital  of  the  Cniversity  of  .Montreal  and 
for  consolidation  of  expenditure  for  Public  Works  and  for  Unenapioyment  Relief. 

Official  prospectus  available  npon  request. 

Price«: 

1 943  maturity:  1 00  and  accrued  interest 
1 949  maturity:  1  00  and  accrued  interest 

>n  'Ttn  iunrfien  'ri/h  a  group  t*  tnwtpneni  DeaLen.  nffrr  i.Kur  Bonds  for  subscription  on  behalf  thr  Oihr of  Montreal. 

9/  ‘hr  nbore-meniioned  prires  and  ncerued  interest  sub.ieet  to  prior  sale  and  alLo/.menJt.  if.  as  onA  rehen  uisued  and 
receitedbr  us,  nnd  oibieet  'o  ’hr  opprnral  of  Counsel  Vfr  Gutllaumr  .$ain,  P'srrr.  K  C  .  for  the  Cvhf.  and  Massr* 

I aurendeaa  and  Lawrndeau  for  'he  Sellina  Agents 

It.  is  expected  thai  Interim  Bonds  will  he  available  on  or  about  .March  Slst,  1938. 

Savard,  Hodgson  &  Co.  Inc.  W.  C.  Pitfield  &  Company,  Limited 


MONTREAL,  _ , 


MUCH  GROUND  IS 
COVERED  BY  B.  C. 
ROWELL  inquiry; 

No  SugiTMtion  as  to  How  Ottawa 
Finance  Financial  : 
Assistance  ; 

marketTng  problems  ! 


Taxation  and  Its  Relation  to 
Governmental  Expenditures 


Opens  New  Branch 


By  HENRY  W.  MORGAN 

""  ■“  "'•*  ChtiniMiii  af  tha  Hxacutlve*  Canadian  Chamber  af  ConiDierca* 

No  Suggestion  as  to  How  Ottawa  Radio  Addrcaa,  March  13lh.  1S38 

C(^d  Finance  Financial  :  ' 

Assistance  \\’  Taxes,  in  my  money  \vc  publicly  spend. 

■  !  ’  *  opinion,  represent  the  money  Now  all  these  governmental  ser* 

RitADMCTlMr'  PRORI  FMS  '  representatives  vants  have  eared  for  us  sufficiently 

MAKIU.!  IINU  ri\LyDLE,ivio  I  (ho  country  for  us  aeeording  to  this  last  year  to  have  spent  on  our 
,  ,  —  ■  ,  _  -  j  •he  way  we  want  to  live.  Taxes,  to  behalf,  It  la  estimated,  over  one  bll- 

rlead  ot  £>conomic  council  oug- 1  be  sure,  provide  us  with  fire  andiron  dollars  or.  that  Is.  over  one 

gests  That  Province  Must  l  police  proteetlon,  our  courts  of  law,  i  hundred  dollars'for  every  one  of  us,  I 

Buy  in  Protected  Market  and  I  highways  and  our  bridges,  co^  about  one-half  as  much  again  as 

Sell  in  Ooen  Market  i  •'^P'-nded  on  tis  ten  .vears  ago 

Sell  in  Open  Market  ,  reason  for  such  things  as  hose,  it  Your  value  and  mine  has  apparent-  ! 


REDUCED  PROFITS 
ARE  REPORTED  BY 
INVESTMENT  CORP. 


Vancouver  Bureau  The  Financial  Tlmee  I  .ir  i 

Vancouver- Opinions  expressed  hy  I  vide  such  services  for  his  owu  •h'®  bonexo  ence 

observers  during  the  hearing  by  Ihej  ch,sive  use.  The  real  danger  oeeurs  '  hern  shown  us  by  out  well-ln- 
Rowell  Commission  of  Britisb  Col-jwhon  the  tax  money  eollceted  is  <;F<)Rrr>«  1  lOPRl  STI 

umbla's  ease  are  generally  to  the  ,  overspent.  The  mis-spending  of  fax  j  should  not  lose  sight  of  the  fact  th.it  «  _ ‘IJ. 

effect  that  the  province  might  have '  money  Is  of  equallmportanee.  When- i  ‘'I*  "'f  have  merely  delegated  |^  ,  i7i  .  •  i  e 

madp  brttF'T  hradway  bad  H  roTirrn- !  evor  wo  have  ^iovornniciital  yorvioos  ’  tho  right  and  power  to  spend  iNortnCm  tlCCtriC  LOC&tCS 

trated  on  two  or  three  vital  points ,  (jupiicatod,  whenever  incompetence  |  Because  xve  have  elected  i  Ncw  Branch  Oucbcc  Nc 

rather  than  scattering  Its  fire  over  |  or  political  expediency  oxershadow  them  to  represent  us  in  rutmiing  the:  ,,  ,,  ,  ,  ii-  u  j 

a  host  of  issues,  niauv  of  them  rein-,  couimoii  sense  or  efficiency,  then  we  t^tato.  they  have  gathered  in.  through  ,  roilowiiig  its  long  established 

tlvclv  unimportant  so  far  as  the '  have  nii.s-spcnding.  It  is  your  job  taxes  and  through  borrowing,  this  h'v  of  locating  warehouses  at  pc 

main  claim  is  concerned.  and  mine  to  put  an  cud  to  both  lui.co  aniounl  of  money  to  spend  on  ;  ''  here  they  will  be  best  able  to  s 

Instead  of  basing  most  of  its  ar- j  overspending  before  our  lax  burden  jour  necessary  and  al.so  at  times  our  j  coniincreial  and  industrial  ir 

guraent  on  the  need  for  federal  re- '  becomes  so  great  that  we  shall  he  exiiavagant.  upkeep.  }  bats  throughout  the  Doiulnlou. 

sponsihility  for  tinemployiiient  costs  using  all  our  time  working  for  go\  -  I'iiere  are  two  unfortunate  truths:  ‘'orthern  I.lecfrlc  (  onipany  I,lm 


Is  money  well  spent,  for  obviously 


ly  been  marked  up  about  fifty  per- 


Toronto.  -  Canadian  Investors 
Corp.  had  net  income  of  !f45,807  In 
1037,  equal  to  45.8  cents  per  share, 
as  compared  xvlth  net  income  of  $50.- 
428  In  1!)36  when  the  company  earn¬ 
ed  60.4  cents  per  share.  Tho  de¬ 
crease  Is  attributed  In  part  to  the 
large  number  of  special  dividends 
paid  at  the  end  of  1036.  During  the 
year  ended  .January  31,  1938,  divi¬ 
dends  of  40  cents  per  share  were 
paid  on  the  100,000  shares  of  stock 
outstanding,  as  compared  with  45 
cents  per  share  paid  In  the  preced¬ 
ing  year.  A  net  loss  of  $62,002  was 
taken  on  securities  sold  during  1937 
flEOBGES  I,  I.OPRESTI  compared  with  net  loss  of  $49,400 

.1! _ '  taken  In  1936.  The  break  up  value  of 

I  •ht'  shares  was  $9.13  as  at  .Tanuary 

<orlhem  Electric  Locates  3,  j^3g  gg  compared  with  $13.24  at 

New  Branch  Quebec  North  January  31.  1937. 

1.  ,  » .1  Assets  of  the  Investment  trust 


Coal  &  Ore  Handling  Bridges 

Welded  Processing  Equipment 

Steam  Generating 
Equipment 

• 

Inquiries  Invited 


n  host  of  issues,  mauv  of  them  rcl.i- ,  common  sense  or  efficiency,  then  we  ^’lato.  they  have  gathered  in.  through  ,  lollowiiig  its  long  established  pol-  }n^36(i_p77  of  which  $.31,637  is 

tively  nnimporl.anl  so  far  as  the '  have  nii.s-spending.  It  is  your  job  taxes  and  through  borrowing,  this  ley  or  locating  xvarehouscs  at  points  5,  32^.307  is  In  stock.s 

main  claim  is  concerned.  -and  mine  to  put  an  eud  to  both  luico  amount  of  money  to  spend  on  j  ''heie  they  w.ill  be  best  able  to  servo  and  bonds  at  cost.  The  market  value 

Instead  of  basing  most  of  its  ar-  overspending  before  our  lax  burden  jour  necessary  and  akso  at  times  our  i  'he  coniincreial  and  industrial  Inter-  securities  held  is  $893. .SSI.  At 
guraent  on  the  need  for  federal  re- '  becomes  so  great  that  w  e  shall  be  exiiavagant.  upkeep.  I  eats  throii^ghout  the  Doiulnlou.  the  January  3^^  1937,  assets  totalled  $1.- 

sponsibility  for  nnemploynicnt  costs 'using  all  our  time  working  for  gov-  I’iicre  are  two  unfortunate  truths:  ‘V'lthern  Electric  (  onipany  I.lmited,  43i_902’of  which  $124,194  was  in  cash 
and  "the  "difficulties  under  which  ^  ernnients.  As  it  is.  we  are  now  all  alioiit  tliis  cost  of  government.  Re- j  ^hs  located  a  branch  In  Val  d’Or,  and  $1,296,174  was  In  Investments 
Witisli  Columhln  operates  through:  working,  on  the  average,  more  than  cause  these  governing  bodies  have  ;  Q"<'h<'<'.  erecting  a  building  in  that  i,ad  a  market  value  of  $1. 216,- 

duplication  of  income,  taxes,  such  ,  seven  days  a  month  to  provide  not  paid  the  montlt  to  month  hill.i  •""1  for  the  purpose,  where  com-  .jgjj  Current  Ilahilitles  total  $13,437 
Irrelevant  matters  as  disposal  of  enough  money  to  run  our  country,  tliey  have  had  to  find  Canadians  and  s'»dks  will  he  hiillf  up  to  meet  j  ^nd  share  capital  is  carried  at  par 

the  racific.  Great  Eastern  Hail  ’  Who.  then,  pays  the  taxes  the  other  people  living  in  the  Cnlted  I  •b«  Ploetrlral  demands  of  this  fm-  yaiug  of  $i,000.000.  Capital  surplus 


MONTREAL  .  .WINNIPE& 


l\  lio.  then,  pays  the  taxes 


-w’ay  were  introduced  to  the  coiifii-  property  owner?  Ye.s!  The  business  states  Gre.at  Hritain  and  elsewliere  growing  community,  from  has  been  reduced  to  $194,606  from 

slon  of  the  commission  and  po,=sible .  man '  Yes!  The  Irousewifo?  Yes:  („  lend  iliem  raonev  for  looking  af-  »'«"dpolnt  of  mining.  Industrial.  I  while  revenue  surplus  Is  up 

•w'cakenlng  of  the  provinces  (’ase.  'But  most  significaut  is  that  everv  -  result  of  this  goodwill  i’on""«’''<'tal,  and  domestic  miilro-jto  $1.62.93:!  from  $147,243. 


Members  of  the  comniis.«ion  re-  body,  without  exception,  pays  laxe.y 
peatedlv  indicated  that  the  province  Noiliing  you  buy  is  tax-free  and  you 
had  attempted  to  make  be  case  too  i-ay  taxes  no  matter  what  your  .mb 
broad  and  that  in  .sugce.sting  a  great  i-  Take  the  farmer,  for  instance, 
manv  changes  that  would  involve  an  whm  he  has  finished  paying  his  land 
.  increase  in  the  federal  financial  hui  m.x.  gafnliue  ta.\.  taxes  on  cloihes 

den.  no  proposal  was  made  as  to  how  I  and  on  food  pioduots  and  tobacco, 

Ottawa  would  find  rompensaiion  for  he  ha.;  given  a  ltd'  sum  to  the  gov 
the  con.sequpnt  loss  In  revenues.  erimmm  before  the  year  is  om  faxes 
Ft.  I.’s  Hisailvontages  always  pasred  011  to  the  con 


towaids  us  on  the  p.irt  of  Investors 
in  our  goveimnent  bonds,  we  t  an.i- ; 


I  Of  the  securities  held  74.29^0  are 
This  nww  orsneh  will  be  under  the  I  of  Canadinii  companies  and  23.71% 


Ottawa  would  find  rompensaiion  for  he  ha.  gn  11  .1  i  i  sum  o  _  r,p,.p,j;|,v  «,  live,  within  mir  income 

the  con.sequpnt  loss  In  rpvrnucs.  erimmnt  l>efore  he  veai  n  on  ,  xc.-.  p,.jry,,'l\.  lou  puhliciv  wo  run  up 

Ft.  I.’s  Hisailvontages  alwavs  i>as;cd  011  to  the  ion  w  Inch  Uirse  last  six  le.ii'- 

Crifich  rninmhia  S  cssp  regarding  sumei,  fhev  are  alway.5  handed  '  11  i  .  '  ni  n  uiese  last  six  e.ii. 

T  Ht-rn vantages  m  to  tl<>"  n  and  never  handed  up  <’f  •I"''’''  1"'“- 

tradmg  f11.-aa\ anta^es  in  reiati  d  t  vi.-vronvf'r  nro  of  nnn  niilHon  dnllxirs  per  yt'ar. 

other  ripal  kinds  direct  and  indirect  ni.i.v  tm  go,<d  news  for  some  of 

Arc  rdi  -A  '  ,  'p  .y"  .  (m-.  Direct  ta.xes.  briefly,  are  those  that  Know  tn-mclU  that.  Uie  little 

the  rOTUiniS^iOU  b  l  r.  _  _ tnt  nnw  m  !lii>  niif'.iOrv  ihiJ 


dians  liave  acriimuUtrd  fn  date  a  .xiprc.s,,. 

debt  of  over  eigl.t  billion  dollar.s  nr 

sorm-  emh,  hundred  dollars  for  every  f<’r 

1,1-1  person  m  the  country.  I.opre.si, 

tau  me  empha.Mgo  again  Uiat.  of  ""  tw^o  rears  io.‘'deni  repre- 


mauagpinenf  of  Georges  1,.  laiprcstl.  i  of  L'uitod  Stales  companies.  The  in- 
whn  tliis  been  conneeied  w  ith  f he '  vestniont  portfolio  Is  divided  as  to 
Montreal  office  of  the  eomp.iny  for;  type  as  follows;  bonds  and  debon  i 
over  twenty  years  'Ir  I.opre.sii  '  lures,  9.63',.  preferred  stocks; 


ras  for  two  rears  io.‘'dcni  repre- j  l.R'Cr ;  eommou  stocks,  79.53%  ;iud 
enfafive  of  the  coinpaiiy  at  .Arnos,  |  cash  3.42''c. 


yuobec,  and  1;-  well  known  In  tliCj 

mining  di.strlrt  of  .\ot  iherii  Quobe«?.  i  curry  much 


rnthers.  bead  of  the  provinces  peon-  "v  ^cr  .w  ...r 

oinic  council  S'*  per  rent  of  the  man-  ,as.  the  income  tax  and  a  fax  o. 

onic  c  "J"-'  •  ‘  imnorferi  into  <'U''  retail  puichasc.s.  Indirect  taxc,-.  'ir  ilie  tnuj.si 

ufartured  rasiern  taxes  as  customs  duties  on  i>aper.  oi  th 

Bnti.ch  .  imports  and  the  federal  sales  tax.  down  i;,...:i. 

tanadft.  hut  R.i  .  mur-t  sell  ,  .a  per  i  ....  nmnufac 


we  see  and  realize  we  are  paylug.  '"t  now  .-.leepiug  in  Uie  mir.sery.  the 
such  ,as.  the  income  tax  and  a  fax  on  rrairic  fanner  boy  doing  ills  chores. 


which  is  imposed  on  the  manufac-  p 


Prairie  fanner  hoy  doing  ills  chores,  I  fContinued  from  Pago  1) 

'ir  ilie  tion.si wife  rciiding  the  weekly  fries  in  the  1,'nired  Stales;  iliai  com- 
paiuT.  oi  the  merchant  out  We.st  or  i  mitments  on  power  c-xiiori  tend  to 
ilo«  n  i;,i;:i.  w(>n't  he  called  upon  to  become  irrevocable,  and  that  the  ex- 


=  .'on  tmi  II  wuonec. :  curry  much  more  force  on 

D  ’  ,  ...  ~  I  their  negative  than  their  po.sitlve 

Kooosevelt  Wouki  Develop  Thov  effectively  sliut  off  the 

St.  Lawrence  Rather  Than  ■  chance  of  exporting  power  to  the! 
Take  Power  From  Canada  I  nBed  .states,  nnd  also  veto  premier  j 
_  Hepburn’s  request  about  the  use  of  ■ 

Continued 'from  Pago  1)  ‘“‘o  Bawren- j 

1  the  Enired  Stales;  that  com-  i 

us  on  power  export  tend  to  f'V'  dlsfusslon®  «•'  I 

>  irrn.-„,-ni,i«  .K,,  the  seaway  with  an  enumeration  of. 


rent  ,  tnrer  of  the  goods  wp  buy  and  hiiiid-  tomorrow  morning,  for  the  lenders  "'hich  othe 

fprted  l.as  >u  ...j  l,y  retailer  and  s(>  don't  w.ini  tbeir  money  i,n  a  hiiiry.  j  'hemselvos 


mind,  dirert  taxes  are  the  f,,| 


world  iiiaike  ^  .  __ih  t'*  "s  in  ilie  prices  we  pay. 

■This  means.  Dr  arro  i  s  ..  .  dirert  taxes  are  tlr 

"that  Britisli  <  oUiin  na  as  o  m.uc  ricsiralde  because  if  each  of  ii 

a  protertP.l  market  and  .sell  in  an  ^^.,,1,.,^  paving  faxes,  we  ac 

nnprotecled  market  nr,  in  nt  lei  interest  1i 

words,  to  buy  in  tlie  dearest  maikc  money  is  spent,  wlileli  iil 


of  the  country’s  debt  P'ut  of  power  enables  industries  'ts  advantages,  and  tho  expression  of 
ihig  for  the  lenders  otherwi.se  would  establksh  «  settlement. 

'  nmnev  ,n  a  i  •hem.selvos  or  hranehes  thereof  in  St.  Lawrence  seaway 


Hut  don't  forget  th.at  the  bill  roller- 


come  our  way  some 


inmc  desirable  because  if  each  of  ii.s  (.i,,,,  ttien  we  must  pay,  for  the 
rralDcs  we  are  paying  faxes,  we  aic  p.-npip  wlio  have  the  money  to  lend 
more  likely  to  take  an  interest  in  Ii.p  covernmenl  will  stnn  lendoiir 


Panada,  lo  handle  their  Canadian 
business  from  factories  located  in  the 
(aiited  Slates.  The  .same  eaiises  Mr. 


As  for  the  St.  Lawrence  seaway 
itself,  it  looks  like  a  dream  of  the  j 
distant  future.  Canada  did  make  a  ' 
treaty  with  the  United  Slates  in  the  | 


III  piitdie  affairs. 

Did  you  know  that  if  you  want  to 
learn  about  jams  and  pickles,  athle¬ 
te's  font,  golf  or  how  to  raise  bees 
or  to  take  cure  of  the  eliildren  — 


and  sell  in  the  rheapest.  tiniateiy  means  we  shall  wateh  mir 

In  193a.  the  last  vear  for  wh  eh  he  more  closely  to  see  that 

was  able  to  prepare  figures.  Dr.  i  ;ir-  taxes  properly  and  effi- 

rotbers  estimated  that  alioiit  •.  f-mntlv.  .And  there  is  a  great  need 
POO.OOO  worth  of  goods  wore  import-  ,  anada  today  for  each  and  ever 
ed  into  British  Columtiia  trojii  ntlier  n,s  to  take  a  greater  intere;- 

Canailian  provinces  and  .?2.'..iino,non  pntdlc  affairs. 

exported,  or  a  total  trade  of  $9i,iino,-  know  that  if  you  want  t 

nnn.  imports  from  the  I,mpj,'‘e.  ex-  i,,;,,-,,  ;it„)ut  jams  and  pickles,  ailib’ 
eluding  Canada,  amounted  to  $1).  funt,  golf  or  how  to  raise  hee 

nofi.nnn,  a  total  trade  of  Sta.ono.non,  ehtldren  - 

Imports  from  foreign  coiiiiiries  to  g.iv  eriinients  will  tell  yon.  fo 

failed  $l,3.nnn.9un  and  t.xporis  to  for  tii,.y  mn,  among  thejr  many  ai'tlvl 
cign  countries  ?9'\i)nn,ri0".  a  total  t,,,,  fjnjte  a  publishing  husliiess  am 
traed  of  $6.3.ooo,rino  nirn  out  iianiphlets  on  these  am 

Kavnrahle  Tradt'  Balanee  f-mres  of  other  rpie.stions?  Of  rotirsf 

Thus  Briti.-h  Crdnmhia  exported  kfiwever  valuable  or  fre,'  ibo  dis 
J1  In, non. linn  and  imported  $9.',.nf"'‘.-  tribntion  of  these  little  volumes  ma; 
POO.  altogether  a  favorable  balam-e  i,p  fi,py  are  p.iid  for  out  of  fund; 
of  $l4.nnn.nnn.  But  on  its  trade  witti  we.  as  c-jti/.ens.  in  one  way  o 

t  anada  Briti.sh  Columbia  had  tin  un  another  eontribn'e  to  ibe  operatin: 
fax’orable  balance  of  .t ti .pno.nnn.  it:-  .-.f  our  administrative  svrtcmr..  It 
great  favorable  balam  e  of  trade  ir<  ai  tivities  of  governiueuts  which  tie 


nine.,  tneii  we  miisi  pay,  tor  tiie  ^fites  mni,£>  n  nnaooi.QKm  Bennett  regime  for  the  construction 

peoj.le  who  hilve  the  money  to  lend  .  I  nited  States  fo  import  power  ‘he  waterway,  with  power  Insfalla- 
fo  ihe  government  will  .stop  lending  In  addition  rhere  is  [n  *’•'»♦»}«  fcnate  of  the  United 


and  onr  national  credit  will  be  im- 
p.iired  or  desiroyod.  1  wonder  if  we 
.il.so  te.ilize  that  ovei  one-f|iiarier  of 
this  gigantle  debt  of  ours  would 
have  lieen  avoiiied.  liad  we  ’’tracked” 


Ihe  case  of  the  United  States  the  in¬ 
terest  of  national  defence  to  be  con- 1 
sidered.  In  cases  of  national  emer- 


States  failed  to  ratify  it.  That 
treaty  is  therefore  a  dead  letter.  Now  I 
whatever  may  be  the  opinion  on  the  I 


eien.lv  And  there  is  a  great  need  gigantle  dejit  of  ours  would  ,jp„py  jndu.strie.s  vital  to  the  life  of  adminis- 

m  Canada  todav  for  each  and  everv,  ''mn  avoided  had  vve  ’  tracked  |  nation  need  very  large  and  un-  trat.on-tho  oroaslon  has  not  arisen 

one  of  U.S  to  take  a  greater  .nterei;t  ,  r’^'^oad^Problem.  ,  'nterruptod  suppl^^^^  pow.r  Jo'irnme^t'^Sr^e '’^xpr^ered  ‘ 


iwn  our  raiiroau  proniem.  interrupted  supplies  of  power  wnere  ine  views  ot  me  jjominion 

Y.  43  ^  ..^Vhiie  g.vmpathizing  with  the  de-  K/>vernn.ent  might  be  expressed  - 

.Now-  the  other  fact  is  that  while  .vjrpc,  of  Ontario  and  Uiieliec  ”  the  government  of  Ontario  Is  defin- 
we  p.iv  so  m.nnv  taxes,  we  are  not.:  memo  states,  "the  goveimment  of  Ihe  Bely  opposed  lo  If.  It  would  be  the 
cenerally  .speaking,  tax  conscious.  I  United  States  considers  that  Its  prim-  P'-«vince  of  Ontario  and  the  state  of 
wonder  if  we  reali/.e  that  on  the  ^  ary  obligation  vs  to  view  the  problem  York  who  would  takeover  tho 


province  of  Ontario  and  the  state  of  ; 
New  York  who  would  fake  over  tho  ' 


tribntion  of  these  little  volumes  may  '  these  p.i.st  six  year.s.  eaeh  family  I  pointed  out  that  if  the  .Northeastern 


would  have  had  to  pay  In  taxe.s,  an 
other  twelve  dollars  a  month  to  tin 


another  contribute  to  ibe  operating  various  lax-colle,-t,irs.  In  other 
of  our  administrative  svrtcmr..  It  is  words,  our  re.il  ta.v  obligations  per 


ing.  and  protect  manufacturing  in¬ 
terests,  but  Chief  .Tustiee  Rowell  in- 


=>.  they  are  paid  for  out  of  funds  would  have  had  to  pay  In  taxe.s,  an-  power  market  in  tho  I'niled  Slates 

hich  we.  as  c-jti/,ens.  in  one  way  or  other  twelve  dollars  a  month  fo  tliC|  "ere  to  Income  dependent  for  any 

lotlier  contribute  to  ibe  operating  various  lax-colle,-tors.  In  other ,  portion  of  it.s  power 

our  administrative  svrtcmr.  It  's  words,  our  re.il  ta.v  obligations  per ;  ^’"PP'-'  'iP"n  wltbdrawable  import.s. 

■tivifies  of  governiucuts  which  lie-  |■|ou;-f■,hold  -wbethcr  we  can  -<■>'  tt  oi  '•  would  be  faced  with  the  con.stant 

c-sitatc  taxation.  not.  is  well  o\er  fortv  doll.jrs  pei  d,iiigei  of  h.aving  to  revert  hasfil.x 

4f-  -f-  43  montli  'ic.inwbile.  the  evil  day  of  1  additional  '-icMm  plant  construc- 

Tn  earlv  c,Tnadian  davr  Ihe  pro  'reckoning  has  onlv  l.cen  postponed  h"--"  'itad  power" 

ctinn  of  buslncr.s  and  propertv  w-.ap  ,miw  a  comparafn-elv  few  c.ma  i  Roosevelt  s  Srawa.vs  Plan 

le  onl\  function  of  gov.-rninenf  .  hut  we  aiU  government,  iherefoie.  con- I 

OW.  however,  in  our  modern  sm  leiv  siihsla nt i,i 1 1  v  lo  l,,x  funds  ’"'I'''’''''  ''uestion  of  Ihe  Infer- 

lere  are  mai.v  services  which  we  change  of  powers  arro.ss  the  border: 

;pect  governments  to  carrv  on  for  because  'is  part  of  a 

X  .\:v  the  children  of  Israel  asked  frequenllv  hidden  In  'he  ,  |■'X?^t"V  ™  e  h  'n^'o  \ 

nsr5;  K*  t:i\o  thorn  manna,  bo  ^  K..,r  I  '^aKos-St.  i.awronc*e  basin,  ‘‘whereby 

'g  the  guidance  and  assistam-e  of  ’  '  ,  both  eoiintries  would  secure,  as  their 

.venimcms.  And  the  more  we  ask  cc''-  '"-enty-four  cents .  out  |  reiniirements  necessitated  it.  the  full 
r.  the  greater  beeomes  our  oxer-  'hdlar  which  you  earn,  "ocs ;  jpp  ,(^jg  magnificent  rc- 

■-ad  organization,  nnd  with  It.  new  ' ''t  '•'"•^''oments  in,  one  form  or  an- 1  source  which  they  jointly  share.”  I 
iportunitics  for  spending  the  tax- , O'"-  ■Stated  another  way,  we.  During  the  time  the  general  set- 1 


tivifics  of  governiucuts  which  tie-  liou;-ic,hold  whether  we  can  -^'-e  tt  oi 

the  vvorld  at  large  was  nimo.-t  c.-iiru  ccu.oitate  taxation  not.  is  well  over  forty  doH.irs  pei 

■up  bv  the  upf.a I i-wable  b,il.-in.cp  with  4f-  V-  43  rnuntli  'ic.invcbile.  the  evil  day  of  1 

the  rest  of  Cana'la.  ,  In  earlv  c.anadian  cl.'ivr  the  pro  'reckoning  has  only  liccn  postpuned 

In  addition,  the  prc.sent  natii'ua!  tection  of  busliicc.s  and  propertv  w.vp  ctniy  a  comparatn-elv  few  ('.ma  i 

policy  concentrated  lieaci  otficc,-  I'C  the  onU  function  ..f  gov.rninenf  rjians  pay  income  taxc.  hut  wc  all 

industries  in  La.stern  '  an-ad.'i  'othaTj  Now.  lidwever.  in  oiir  ntodern  soi  letv  runtrihiite  siihsianti.illv'  lo  t.ix  fuutis 

profits  earned  in  Briitsii  '  olumbM  '  there  are  many  services  which  wc-  truMi  of  the  matter  Is  th.if  we 

were  spent  in  the  East,  creating  ei.i-  .expect  governments  to  carrv  on  for  ,,^,.3,,^^ 

ployment,  there.  |  u  ;.  the  children  of  Israel  asked  frequcnilv  hidden  In  the 

Tho  high  tariffs  of  the  Bennett  re-  ,  Moses  to  give  them  mannu  so  wc  articles  we  huv, 

gime.  said  Dr.  rarrothers.  were,  in  beg  the  guidance  and  « In  faet.  twentv-four  cents,  out  of 

fad.  a  monetary  prdicy  designed  to  governments.  And  the  more  we  ask  ^  ^  .lollar  whieh  von  earn  goes  I 

keen  the  Canadian  dollar-  front  fall-  i  for,  the  gn-afer  tieeomes  our  over-  ■  ♦  ,  , 

Kiti)  iMc  aiuuurtii  ooiiai.  u  >io  i.io  •  _ ..  to  governments  in.  one  form  nr  an- 1 


of  the,  present  situation  of  the  water  I 
power  Industry  In  c'unada,  and  in 
view  of  the  heavy  cost  of  such  an 
enterprise  It  Is  safe  fo  say  that  there 
is  no  strong  force  of  public  opinhvn 
an>  where  in  Canada  which  favors 
the  srhemc. 


*^Most 

Salary  Cheques 
Just  Salute 
as  They  go  hy . . 
But  not  miner 


*Tlfy  salary  cheque  used  to  be  spent  almost 
before  I  got  it  .  .  .  it  would  just  salute  as  it  wtmt 
by!  Now,  through  my  Canada  life  policy.  I’m 
making  it  do  much  more  for  me. 

''Retire  at  60  with  $100  a  month  for  life  .  .  . 
that’s  my  idea  .  .  .  and  if  1  die  in  the  meantime, 
my  wife  ta'iII  get  an  income  for  the  rest  of  her  days.” 

Like  this  young  man,  you  too  can  arrange  for 
any  size  income  you  want  in  units  of  $10  up  to 
$300  a  month  or  more.  And  the  sooner  you  begin 
to  save  a  little  of  your  money  in  this  way,  the 
less  you  will  have  to  save  from  each  salary  cheque. 

Canada  life 

Canada^s  Oldest  Life  Assurance  Company 

The  Canada  Life  Assurance  fkvmpan.v,  .$.90  University  Ave.,  Toronto.  Out. 

■Without  obligation  on  my  part  please  tell  me  how  I  can  get  a  gu.irantped  U.xnada 

Life  Income  $o0  □  $100  □  $200  □  $300  □  a  month  at  age  55  □  60  □  65  □. 


Address — 
Bom . 


head  organization,  nnd  with  It.  new 
npportunitier,  for  spending  the  tax-  1 


mined,  not  by  any  out-;id(  influen¬ 
ces,  hut  by  .Mr.  Rcnnclf  himself. 

'Vhen  Dr.  Carrothers  suggested 
that  all  men  were  infinenreri  in  their 
thinking  hy  others,  Uliief  .lustice 
Rowell  said  Mr.  iScrir.eit  wa.-  a 
'\'c:.iern  man  who  ilmroughly  un¬ 
derstood  Wc.-icrn  condition.^.  ; 


More  Protection  for 
Debtors 


'head  organization,  nnd  xvith  it.  new  ' ''t  ip’  one  form  or  an- 1  source  which  they  jointly  share.” 

opportunities  for  spending  the  tax- , .  O'"-  ^tated  another  wa>p  we.  During  the  time  the  general  set- 
terrunted  to  "/iv"  that  iiie  la  payer’s  money.  Our  grandfathers,  "ork  .lust  about  one-quarter  of  our  fip^pn,  ,^.^5  process  of  completion 

nolicv  undoiibtedlv  bad  hecii  defer-  f'"'  instance,  didn't  ask  their  gov- "me  for  our  governments.  Again  I  j  provision  might  he  made  for  exports 

ornnienfs  to  look  after  their  health  repeat  that  it  seems  too  bail  that  we  of  Canadian  power  to  the  United 
or  help  them  find  markets  for  their  could  not  'nave  all  our  taxes  made  ,  States  on  a  withdrawable  basis  ex- 
good.-.  or  oporate  their  railroads,  vi.sible  because  people  then  would  tending  over  a  considerable  number 
Today,  vve  do  and  rightfully  so  in  really  understand  how  much  govern- '  of  years,  and  at  the  same  time  for 
many  cases,  because  in  this  way  iiient  we  are  buying.  I  "an  orderly  program  for  the  devclop- 

oiily.  fan  we  promote  the  national  .lust  irnagini-  if  ilie  raiivvav  defi- ;  menf  of  ihe  vast  undeveloped  resoiir- 
vveifaie.  Thf  n  again,  there  arc  other  cit  were  made  .1  direct  tax.  I-Iach  of  ces  of  cheap  hydro-electric  power  in 
services  whi'  h  we  demand  hut  whicli  us,  old  and  young,  would  have  to  j  the  St.  l.awrenec  and  Niagara  rivers 
VI  p  could  do  well  without  In  anv  pay  out  annually  a  neat  little  pack-  ;  which  in  the  case  of  the  United 
case,  throughout  the  vears,  we  in  age  of  te.n  one  dollar  bills  in  order  ! would  afford  a  substitute  for 
canad.i  have  built  ufi  a  large  number  to  keep  the  Canadian  .National  Rail-  Pnwer  exported  by  Canada  when 


many  cases,  ticcaiise  in  tins  w  a.v 
oniy.  can  we  promote  the  national 
vveifaic.  Tlif  n  again,  there  arc  other 


V 


% 


of  governing  bodies  vvliieh  are  mak¬ 
ing  their  tax  claims  upon  us  because 


m  business.  The  thought  that  :  exports  are  withdrawn.” 


w'e  are  payin 


In  its  plea  for  an  early  discussion 


me  charier  or  other  for  .^,,vere  shock  lo  on'-’s  constitution  •between  the  two  governments  on  the  j 


.Sprei  il  ftnrrp, iiondpiKc 
Hegiiiii.  .'utotuaci-  foi  er  losure.- 
of  mortgage,;  0:1  Sa.~katch(  w ti  pro- 
perlie:-  will  he  prnhitiiied  all'f  luiie 
!  ti.'  a  hill  eoii.-oljrl.itiiig  llic  l.ami 
Title;,  A'f,  .\tto:  IK'V -C,el|(.|  III  'f  I- 


Im' m  deeiaicii  in  tie-  lu 
gi.-'atiire  hme  The  liill 
tliiid  nadiiig.  I'liiiiie  I 
w  ill  liai  e  lo  he  lai.eii  1! 
Ilia  I-  I  "ll'  l  rh.-i  n  tie!.;  .  he 
Cndi”-  e.l-.l  11','  legl)|;i 
I  lo  lire  .  (  :i.ii  I'o  •  oiiglit  I  ; 
eoijl-t  ;e'lii.li  or  le  aiilr, 


V.lieial  h- 
leady  foi 
|■eel<,;:||H•.- 


re-e  I  I  a  of  III';  ■ 

I  an  be  tat. ell  whei 
1,1  default  a  I  III  ha 
imioii  under  ilie 

A-  t 

'1  hell  at  ter  I  lir  i  ; 
an  order  for  air-  1 
pel  pr.;;-  f-  -  ion  t  , 
orde  r  h.l  hr  r  n  e-  i 


regiilai  ions  |.,re 
Iglit  I  ",  o  e.  a  •  . 

'  •'I'l’otl'l.'lt  ie  fori 
a  ppl ai  ',011  I. ,  I  hr 

'1  in  1  '1 1  f  e ;  niel  le ’d 


noi  :  r  I  I  cd  III 
I  'ehl  \f|  ni;  I  llieril 


nir.nt  )i  .  ,1  f  t  e  r  I  he 
ei|  'Th.'it  mrthofj 


doing  something  for  ns.  I’.eeanse  we 
tirivf-  all  the.;;e  aldermen,  seliool 
lioaids.  roiintie,-.  mtinicjpal  eonneds 
and  iiarllaini  ntai'ians,  there  are  na- 
linally  :i  large  number  of  people  who 
ati  df  voling  their  time  ami  effort  to 
■oiving  us  It  has  been  teliably 
est  iiiiit.ed,  for  inrianee.  that  we  haxe 
in  Canada,  .-ilioui  fliree  hiindied  and 
:-e-,  eiii  V  - fiv  e  thoii.-and  public  officials 
ami  eiiiplov  ef ...  which  tnean.s  iha* 
fo  i\rr-,  seven  faiuilic:  in  the  fio. 
Ill  iimii.  ilicic  1  at  leari  one  govern 
meiii  •■cri.'int  looKtng  after  their  day 
to  d  '  puldie  mrd"  "  ith  :o  man' 
pr.^er  ;  pending  what  1-  c  alled  "pub 
h.  mruie'  ".  whieh  i;->  matolv  rail'd 
le  tare  tlir'e  e-an  de'Clop.  llUDl’in 
pa'ij  e  heinc  '<-bat  it  i..  mU'-ti  ovei 
lapteng.  unfjijo  e.xp.vntion  and  r-oiwe 
to  t  nfrirtunatel' .  onee  covet  li¬ 
nn  tils  h.-jve  -.Pt  III  rnotioQ  the  ina 
.hirirr'  t.f  ne*  .'inrj  additional  ;  er 


ami  [lockc t-tiook.  Hut  is  it  really 
necc.ssary  to  give  us  lliaf  inuny  dol¬ 
lars  Worth  of  publie  lailway  service 


general  settlement  of  the  seaway 
project,  the  note  mentions  that  tho 
government  of  the  United  .Slates 


-4^ 


fad,  year  vvnen  it  is  estimated  that  """  'h^  province  of  Ontario  | 

fifiv  fo  'leveniv-fiv,.  o.oli,..,  .ir.ii:.,-=  contracted  for  its  power  needs' 


fifiy  lo  seventy-rive  million  dollars.,  ,  .  1 

annually  eonld  he  saved  hv  eliminaf- '  'h*'''*’'*  'er  add,- I 

ing  dupliealion  and  effeetinga  thou-  . . s  w,n  have  to  he  oh-; 

sand  oiher  eeonomms.  immv  of  ihen,,''  "  '  '^•'"er  from  the  internalional  1 

,  ,  ,  .  rapid-  I'oetion  of  the  ht.  Lawrence’ 

.'ippaien  to  alinos,  evct.vnne  who  rjiver  eonld  not  be  available  until, 
ha,;  used  Ihe  various  (  anadian  r.iil-  f^oni  ,0  S  vears  after  agreetneui  : 

\v;i;.  worvur^^  I  tin  >f*ii  rf*n)rn»i>r‘r  nnrlu'fl  | 

looking  out  Cnc  window  of  lotir  train  •  ^  review  of  official  cngiucrring 
.ind  -ccing  .-inoilirr  laihvay  irac  k  a  :;,,idie.  ;  nggests  that,  under  a  gen 
fiort  di.-ianci'  awav  ami  oftrniiim'  eral  agrermcni.  providing  for  dcvcl- 


aiioihci  t-ain  runninc  alongside  of  oprppnt  at  Niagara  and  in  the  inler- 
voiif.'’  N<i  doijhi  Ihe  men  who  run  nanonal  scriion  of  the  St.  I.awrrnce 
Ihe  railroad-,  are  done--  a  good  ,loh  River,  power  will  he  available  011  a 
hut  It  in,  never  hepo  po||lira11y  ex-  b.a  e  'vhieh  will  noi  only  a:-:,iire 


pedn-nt  for  ,an 
fepiouslv  In  t.a' 
|ern  of  '.iji;! 

In  <  n  1 1  I  1 .  ;j 


loh  River,  power  will  he  available 
’X-  b.T  1-  'vhieh  will  noi  only  a 


,anv  fri)er.-il  gnverprnenl 
t.aekip  fhi;;  lail'vav  prob- 


diffieijlt  to  r-lovv  down  rim  that  tbere  1;.;  a  |of  of  general 


IS  elinnin-iled  hv  llie  amen.Jing  lull 
and  foreclosure  will  ht  p'.c.  ilde  only 
through  court  action. 

Montreal  Power’s 

‘Beau’  Option  Was 

Dropped  Last  Year 

(Continued  Irom  I’agc  ]> 
grace  permissible  before  default  of 
interest.  In  view  of  prevailing  con¬ 
ditions  in  tlio  bond  market,  and 
hopes  in  some  quarter  itiat  the  near 
future  may  see  .some  eliunge  for  the 
better  In  this  direction,  those  eoii- 
ceriied  ill  llie  reoi’gaiii /.al  ion  nevo 
lioll.s  may  ileeiil  it  good  policy  lo 
delay  siiluiiis.siou  of  a  i»lan,  lor  :-,onie 
little  time  yet. 

It  is  reporied  tliat  llieie  has  lioen 
.some  'iisagreemcnl  anning  the  niem- 
hets  of  llic  pro'eclive  eoiniiiinef'  for 
the  2nd  , nor, gage  hoiid:  ,  and  liial 
this  iiiav  lead  10  ;.omc  delay  in  .siili- 
liil.s.'..ion  of  .1  plan. 


even  thiingli  1  irii 
rrfjnirrj  iijertnir;.. 


e .  m a >  CO 

demand  it 


nr  private  live;,  and  husiner^s,  oj,  ,^0  ropivarv 


ri.-m  of  our  gov ernmrni  .  and  .-p'l  i 
fieailv-  ahoni  iho  men  vvho  mn  them 


wr  have  to  wateh  ou. 


redll  or  we  pfiow  voii  that  vve,  the  people,  are 


•ernmeni  emr  viliagr;  and  riiial  areas  a! 
;|V  prop-  power  upplv  a,  a  lower  eo.st  than 
iriiilil  l.r  oliiaincd  from  any  altcrna  ; 
a\  ihinl'  "'c  'o'lri  e  |iiit  w  ill  al.'.o  provide  for  j 
ral  criti  ''lai  modern  induistrial  developincnt  ; 
id  ;-P' '  !  "fiich  .11-1  nr,s  in  provimity  to  snii  | 
un  them  i  P''*''-  c'  '  heap  hydro  electric  power.”  I 
re  lo  ' memo  on  power  and  the  other  j 
inle  •ire."''''''  received  on  the  question  of! 


Many  business  Houses  striving  to  gain  customer 
coniidence  ond  goodwill,  overlook  the  simplest,  most 
obvious  means  to  cultivote  these  priceless  assets ,  •  ■ 
stationery  tliot  compliments  both  the  recipient  and 
the  sender,  Eamscliffe  Linen  Bond  does  this  .  .  . 
answers  the  three-way  test  which  so  strongly  influ¬ 
ences  people  in  their  estimate  of  your  house  and  its 
standing.  For  ’'CaniscUffe"  pleases  the  eye  with  its 
rich  texture  ,  .  ,  pleases  the  touch  with  its  crisp 
dignity  . . .  sways  4he  mind  with  its  beautiful  quality 
,  .  .  tangible  oppeals  for  goodwill  that  add  but  a 
trifle  to  the  cost  of  each  letter. 


become  bankrupt.  Farmers  and  ,  really  to  blame  for  unnccoasfiry  and  divcr.sion  from  the  Kenognmi 

sTorr-keepers  alike  have  to  keep  mit  extravagant  public  servicc.s  and  more'  ,,.pjpi|  von  iil-e  evervime"  eK-e 
of  :i4'  rofl  in  ordrr  to  stay  in  bust-  '  'LJ^n  >oii.  liKo  t,*vor>ono  , 


,  ,  .  ,  often  than  not  our  lc;2islators  hnvo 

m.  ;  ami  red  mk  operates  as  a  d, an-  carrying  o„i  the  demamk, 

;■<  :  .ivnal  to  our  ."pending,  rherc  ,,,,  ,,ax-payer.s.  We  shall  have  to 
i-iaily  111)  siicli  i.ignal  in  govern-  .  1 

mom.  however,  hoo.-umo  governments  change  our  att  tude  and  stop  our  do-, 
wlmi,  ;hov  over.spend  can  borrow  on  f"’’  'l"P''C"tc  and  exiiavagant 

ilm  orodit  of  the  country,  the  pro- !  .services  if  we  are  to  get 

viiicoH  or  the  municipalities  and  it  is  :  benefit  from  Ibe  taxes  w’c 

usually  a  long  wliile  before  investors!  to  keep  those  taxes 

come  to  realize  iliore  i.s  an  ond  jo  | 'ca-‘'C>n-able  and  if  they  are  to  be 
Hie  eredit  of  governmental  bodies.  ■ efficiently. 

.Moreover,  the  pride  of  Ihe  govern-.  But  what  can  you  and  I  do  about 
nil  III  omjiloyee  is  seeing:  his  iiiflu-  !  taxes  ami  .government  spending? 
om  c  eiilai  ged,  or  in  .sali.sfying  poli-j  'I'iiere  is  only  one  voice  in  lliis  land 
iiiiil  pi  e;-.--ui  e.  lends  to  increase  liis  | 'hat  is  sironger  tlian  polities, 
pay-roll  and  tiis  overiiead  wiilioni  .stronger  evi  n  ttian  the  voice  of  gov- 
loo  iiiiicti  vvori  v  about  wlietiier  there  ;  ernmciit.  'I'liat  is  the  voice  of  Hie 
is  crioiigli  iii'ome  lo  cover  such  in-  people. 


'l  lie  more  members 


Eaeh  of  us  lias  a  voli".  Use  il.  (Jiie 


of  I’m  liaiiii'iil  wo  liave,  llie  more  de-  vote  ina.v  no’  mean  inm  li.  tmi  logc- 
iiiaiiil-  toi  services  lliere  are.  and  .flier  volc:,  aie  all-pov.  erfiil.  If  .voti 


likewise,  till’  lliol 
;illd  ciiiplovees  Wi 


publie  officials 
have  llie  more 


ome  of  ill). 
)f  every  ilol- 


pa-'  lo  siipp'irl  gov  e'-iimenf.;,  may  I 
;ii;.ge,;‘  i|i  ,i  you  take  iliis  kind  of  ai 
T.W  I’I.EDGE 

'■  1  w’ill  make  it  1  ly  business  toi 
vote  at  evt  ry  possible  opporf uiiil y. 

2  I  w  ill  vtife  only  for  lliose  can-  ' 
didales,  who  pledge  tliemselves  to  i 
stand  ff,r  effieieric.v  and  eeonomy  in 
.'ill  forms  of  government.  I 

I  will  not  4ote  for  that  eandi- 
dale  whi),  in  adviinee  of  election,  | 
liioiiiises  evi  ravagant  expenditure  of: 
piliilie  money.  | 

'  I  will  pledge  mjscif  to  study 
this  problem  of  t.n.xalion,  locaily, 
provineiallv  .ind  federally,  and  keep  i 
pO'iid  ii;;  I,,  iiow  it  IS  affecting  iny 
:-av,iig.<  nil,)  nockel-hook. 

'  I  plidge  myself  to  di<cii>s  lliis 
ipic.siion  V.  iih  my  frieiids  and  to  en- 
lisi  them  III  i.-iki.ng  .similar  pledges. 


specify  "Earntcliffe  Linen  Bond’* 
to  your  printer  ur  lithographer. 


branch  Offic, 


TORONTO,  Ont.  Mlllj  at 


ST.  .11  ROMF  and  MONT  ROI  1  AND  O., 


THE  FINANCIAL 
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DOSCOHEADIS 
OPTIMISTIC  ON  ; 
1938  PROSPECTS 

Tells  Shareholders  Steel  Plant 
Has  Continued  to  Operate 
at  Capacity 

EXPORTS  HOLD  UP 


The  Late  Colonel  Molson 

lu  the  death  of  Lieut. -Colonel  I  Dominion  Rubber  Company,  City 
Herbert  Molson  this  week  Canada!  and  District  Savings  Bank,  Royal 
lost  an  outstanding  business  leader  Trust  Company,  Dominion  Oilcloth 
and  philanthropist.  Head  of  a  family  and  Linoleum  Company,  and  other 
founded  several  generations  ago,  companies.  He  was  president  of 
and  which  has  played  a  prominent  Standard  Clay  Products  Limited  and 
part  in  the  industrial  and  financial ,  a  member  of  the.  Montreal  Board  of 
development  of  the  country,  he  foI-|  Trade. 

lowed  the  example  of  tho.se  “rug- 1  As  an  officer  commanding  a 


PENMANS  SHOWS 
$4.09  EARNED  ON 
COMMON  STOCK 


BREWINGCOMPANY 
REPORT  SHOWS  A 
BIG  PROHT  aiN 


Compares  With  $3.75  in  1936  Net  of  $812,679  Compares 


Conditions  in  U.  S.  Uncertain  a”  *1“  the  com- 

P  .  .  I  j.  J.1  ■  tnunity  the  benefits  of  those  natural 

ractor  in  Immediate  Outlook  gifts  with  which  he  was  liberally! 
—  Plant  Improvements  Justi-  endowed.  Not  only  did  he  devote  i 
fied  by  Results  himself  to  the  administration  of  the  I 

_  family  properties  but  ho  took  part; 

Optimism  on  the  operating  outlook  direction  of  many  leading  in- ' 

for  the  company  during  1938  was  ex-  and  financial  institutions  > 

pressed  at  the  annual  general  meet-  besides  devoting  liiinself  to  variou.sj 
ing  of  Dominion  Steel  and  Coal  Cor-  cbaritie.s  wliich  also  bad  the  benefit! 
poration  this  week  by  Arthur  Cross,  I?/.  ^  ^  substantial  financial  support.: 
president.  Operations  to  date  this  1  hesc  included  the  .Montreal  Ucn- : 
vear  ho  antd  h..vo  boon  mo  ^  Hospital,  of  which  lie  Was  long: 


lowed  tne  example  of  ino.se  "rug- 1  As  an  officer  commanding  a  I 
ged  Individualists”  who  were  his !  company  of  the  42nd  Battalion,  I 
forebears  and  assumed  his  full  res-'  Royal  Highlander.s  of  Canada,  Col  ' 


president.  Operations  to  date  this!  J  im-uinea  me  .Montreal  ucn- , 
.year,  he  said,  have  been  on  a  satis- i  '^''al  Hospital,  of  which  be  was  long: 
factory  ba.sis.  the  steel  plant  at  Syd-  ;  P'  f^'dont.  .•md  McGill  I  nivorsiiy,  of  j 
ney  having  worked  at  full  capacity  |  "  •'>  governor.  j 

since  tho  beginning  of  1038.  While,  Herhci  i  Molson  was  born  in ! 
predictions  under  present  conditions  j  .Montreal  in  1875.  His  grcat-grajid- j 
are  somewhat  dangerous,  he  cou- j  fatlier,  Hon.  .lohn  Molsou.  who! 
tinued,  volume  of  bu3ine.ss  in  siglit  (:ain(;  to  (  anada  from  ICugland  in 
at  the  present  lime  indicates  llic  pro-  1782  and  settled  in  Monlreal  found- 
liability  of  a  reasonably  good  volume  !  cd  tlie  tiiewcry  whirh  has  been  in 
ol  operation  for  the  balance  of  (lie  |  continiioiis  operation  since  178fi. 
,'car.  Conditions  in  the  United  States!  .tolin  Molson,  the  first,  also  built 
must  be  kept  in  mind,  liowcver,  and  Ibe  steamer  Accommodation,  which, 
unless  these  improve  in  the  near  fii-  made  tuT  maiden  run  from  Mont- 1 
lure  there  is  certain  to  be  an  in- j  teal  lo  yiieboe  in  I80!i.  First  Cana- 
neasing  reaction  in  Canadian  busi- |  dian  ship  lo  ply  the  St.  latwrenco. 
ness  in  general.  '  sbe  was  followed  by  other  vessels  I 

The  export  business,  cspeeially  to  j  built  and  operated  by  .Molson.  TliisI 
the  British  market,  is  being  well  pioneer  was  also  the  founilrr  of 


—  Flood  Loss  Reduced  1937  With  $268,994  in  1936 
EarninRs  Fiscal  Year 

BALANCE  SHEET  STRONG  1  WORK.  CAPITAL  STEADY 

I  On  sales  for  the  year  higher  by  Brewers  &  Distillers  of  Vancouver, 
11.3''{-  as  compared  with  lOCil,  Pen-  Hid.,  and  wholly  owned  subsidiaries 

mans  Limited,  leading  t  anadtan  "I***"''*’'’- ! 

,  ....  ...  .  .  compared  with  combined  profits  fori 

-knitting  organization  reports  net  ifl36  of  $268,994.  The  gain  in  profits 
learnings  for  last  year  ciiuivalcnt  to  whilst  in  part  due  to  a  steady  in- 1 
'  $4.0:i  a  share  on  the  out.standing  crease  in  volume  of  domestic  .sales  of  I 
common  stock  of  the  companv,  after  ^'®’'Hery  and  brewery  products,  | 

,,  ,  ,  ,  J  J.  .J  o  'S’  iatKcly  accounted  for  by  the  li-, 

all  charges  and  preferred  dividends,  quidation  of  inventories  of  “American  ^ 
Ibis  compares  vvith  net  equal  to  .yp,,-.  A  similar  condition ! 


I  $3.7.5  a  share  on  the  common  for  tho 


may  be  expected  in  1938.  which  year, 


,  preceding  year  Ibe  impressive  hal-  should  see  the  final  disposal  of'  the 
;mce  shoe  position  of  ihe  company.  ,p,„mniug  stocks  of  American  tvp.< 

,  he  report  shows,  was  'vcl  main-  whiskies  for  all  of  which  aale.s  con-, 
tamed,  current  as.sets  as  at  the  end  ,r,.,.,g  opp  f„rre 
of  ia.st  year  being  a.  a  ratio  of  17  to  ‘A^a  rlsIiU  ortho  plan  of  capital 

ra  r,  .  Tn-Ig’*  ’‘^Organization,  shareholders  have  re- 

,  ratif>  of  to  1  at  the  end  of  1.  3b,  (.pjypd  to  date  a  capital  return  of  $2  I 
j  The  report  points  out  that  flood  per  share.  The  capital  surplus  ac 
damage  amounting  to  $15,671  was  count  now  stands  at  $110,888.  i 

.suffered  during  the  year  at  the  l,on-  During  the  year  improvements  and  ! 
(ion  mill  of  tho  rompany.  The  replacements  were,  made,  to  the' 
amount  of  this  damage,  which  is  de-  equipment  of  both  the  British  Colum- 1 
ducted  from  operating  profits,  was  hia  Distillery  Co.'.s  plant  aud  the 
,  equivalent  to  over  21  cents  a  share  Vancouver  brewery.  The  plants  of 
,  on  Ihe  eommon  stock,  earnings  on  all  the  subsidiaries  have  beeu  main- 
overseas  ill  1915  anri;  "'b'fb  vea'"  otherwise  tamed  in  good  condition.  ! 


Fash  iind  Dominion  Governmeut 


maintained  and  should,  throughout  i  Molson  s  Rank 


The  income  account  shows  oper-  bonds  on  hand  amounted  to  $1,720.- 
ating  profit  up  at  $663,837  from  986.  Deducting  flic  amount  requir-  I 


the  year,  compare  favorably  with 
last  year’s  volume.  Mr.  Gross  said. 
Sale.s  of  ore  have  been  arranged! 


she  was  foilowcd  by  other  vessels!  Molson  went  overseas  tii  1915  and  !  "’bw"  'or  lasi^ycar  would  otherwise  tamed  in  good  condition.  I 

built  and  operated  by  .Molson.  Tliis  iciiirn  until  1919.  He  wa.iibavo  been  $1.33  a  share  Fash  iind  Dominion  Government 

pioneer  was  also  the  foiindrr  of  oiade  a  i  ompiinmn  of  ilie  Order  oF  The  income  account  shows  oper-  bonds  on  hand  amounted  to  $1,72d.- 
Molsoii's  Rank.  ■‘'iichacl  and  St.  George  and  waslating  profit  up  at  $663,837  from  986.  Deducting  tlic  amount  requir- I 

awarded  the  Military  (  ross.  On  .\o.  |  $627,299,  and,  after  all  charges  and  ed  for  the  payment  of  dividends,! 

I'.ducaled  at  Montreal  High  School  vcnilicr  I,  I'i3.i,  he  was  made  a|Prrffrred  dividends,  earnings  appll-  leavcf.  $1,142,218.  | 

and  .McGill  I  ni\ cr.siij ,  and  gradual- 1  Knici,t  ,,f  Orace  of  tiic  Order  of  St.  cable  to  tlie  common  slock  amount-  Oporatiug  profit  wa.-;  $1,298,512 

ing  from  the  lailer  wiili  Die  degree  i  . [pi,,,  „(•  Jerusalem.  The  insignia  ;cd  to  $25.3.663  as  compared  with  before  deducting  the  following: 

of  bachelor  of  ajiidied  science  in|  conferred  on  liim  hv  the  Karl  of  -  $241,739  for  1936.  Profit  and  loss  fig- 1  executive,  salaries  and  fees  of  $16.-  i 


MANAGEMENT 
OF  SMALL  ESTATES 

Our  Trust  Company,  as  part  of  its 
regular  business  routine,  undertakes 
the  collection  of  rents,  the  manage¬ 
ment  of  small  estates,  renting,  care 
of  repairs,  tenants,  etc.  Our  high 
standing  in  the  community  gives  us 
a  prestige  and  influence  that  is 
helpful  to  all  firms  and  individuals 
who  put  us  in  charge  of  their  affairs. 


F.  (3.'DOHAt, 


Kducaled  at  Montrc.Tl  High  School 


Oporatiug  profit  wa.-;  $1,298,512 


which  indicate  a  full  year’s  produc-  of  applied  scicn.-c  in|  'was  conferred  on  liim  hy  the  Kari  of-  $241.739 “for  1936.  Profit  and  loss  fig- 

”rhI°nnomti^n3^of  the  various  sub- 1  ,  R^a^borough  then  Govcrnor-Gcncr.  i  '''‘I's  3  ycar.s  arc  shown 


The  operations  of  the  various  sub^  by  assoriating  him.self  wiDi  M.dsoti'.s  of  ,  ;,uada.  follovving  the  first  i  herewith:  — 

sid  arles  u  f.  the  dome  tic  This  coiniiany  had  re-  meeting  of  the  coininandcr-chaptcr  | 

pend  on  the  activity  of  the  dome.-tic  , named  solelv  m  the  hand.s  of  Die  Canada 

steel  busi-ncss.  So  far  ®  Hi.c  .•lubs  included  Mount  Royal.  l^duTc''  ' 

results  are  conslderab  y  ahe^^  *  ^  .St  .lanics.  Uuiver.siiy,  Koixst  and  Fiood'lo^.  . 

Ihe  correspondmg  period  0  ,  '  I  Col.  Molson’s  bii.sincs.s  eonnecl ions  Stream.  Roval  .Montreal  Golf.  •  • 

though  somewhat  ^clovv  the  level  ^  director  of  .Mount  Bruno  Golf.  Montreal  Hunt  ‘  ' 

reached  m  the  latter  part  of  the 

>'ttar.  phone  Company  of  Canada,  Fana-  Lon 


and  .Montreal  Racket;  Bath  of 
London.  Royal  Aulnninbile,  Ixin- 
rion;  While's  London;  Racquet  anil 


1937  Itecord  Oood  dian  Indu.strie.s  Limited,  Shawini-  don;  While's  London;  Racquet  ani 

.  . .  ,  f  pan  Water  and  Power  Fonipany,  Tennis,  .New  York  Fit.v. 

In  1937  the  total  value  of  business _ _ _ _ _ .! _ _ ! _ 

=  EASTERN  THEATRE  IWESTINGHOUSECa 
EARNINGS  ARE  UP  ^  EARNINGS  UP  AND 
OVER  100  P.  CENT!  LIQUIDS  STEADY 

compensation  assessments,  $a48,ooif. ;  ^ 

and  rojaltics  on  coal  an  ,  $  ,  1937  Equal  lo  $8.81  a!  Net  of  $2.44  a  Share  Compares 

During  the  year  Important  aiio  Share  on  Preferred  Stock  With  $1.60  in 

nccc.ssary  improvements  and  exten-j  Company  1936 

sions  to  the  Sydney  plant  were  com-  _ 

Pleted  and  the.  results  obtained  are  EARNED  $1  FOR  1936  |  SLOWING  UP  AT  END 

fully  up  to  expectations.  Furtnei  ex-  j  _ _ 

penditUrCS  in  this  direction  wflt  he  Torpnlo  Bureau  Tha  Financial  Timea  Toronto  Bureau  The  Financial  Timet 

necessary  to  bring  ^hfious  unt  s  j  —  Kastciu  Theatres  Ltd.!  'I'oronto  F;miMii;m  Westinghousc 

of  the  corporation  -  ^vnonHi.  operating  profit  was  increased  lojcn.  earned  $2.14  per  share  in  1937 

efficiency  desired.  s-  ^  $87,115  in  the  year  ended  Dccemherjon  the  516. Oin)  sliarcs  outstanding  as 

lures  will  be  made  as  ine  t  n  nc  $42,750  iu  the  preced- 1  compared  with  $1.Gf'  per  share  in 

of  the  H  ‘  ing  year  while  income  from  ca.sh  and  10313  and  .$1.58  in  1935.  During  1937 

capacity  13  now  4-0,000  tons  of  sic  1  jnvestment.s  was  slightly  higher  at  ,1,0  company  paid  $2  per  share  in 


ga.n  Water  and  Power  Fonipany,  |  Tennis,  .New  York  Fily. 

^T^THmrTwEsifNGHOusE  ca 

EARNINGS  ARE  UP  EARNINGS  UP  AND 
OVER  100  P.  CENT:  LIQUIDS  STEADY 

Net  for  1937  Equal  to  $8.81  a!  Net  of  $2.44  a  Share  Compare.s 


Op^r.  prof. 

1  Deduct : 

.  bh1,H7 

oii.n-} 

Flood  loss. 

1S.h71 

Bond  ini.  . 

1  lo.fino 

\  in. non 

Deprre.  .  . 

1 40.noo 

I  40,000 

Tax  prov. 

70.000 

on. non 

B.D  w/o  . 

(i.flTfr 

xCon!  ribiif . 

5.005 

Net  prof. 

Pfd  .  divid". 

#)4.son 

h4.son 

BrtlHnce  , 

F  r-mmon 

2hl.661 

:4i.7v* 

divid*.  .  a 

)4 

1  n  V  ^  4 

.Surplus 

70,10) 

48. MS 

f’rev.  s.urp 

1. >14. 741 

1 ,4hf».S  S  S 

rotnN  .  . 

l.•>R■».«5  1 

/y  14.7 )  I 

F.Arn.  on  ron 

54  09 

5i  75 

*  — To  f,,n 

idiHif  Fed 

ro.. 

ihown  780;  direeior.s  fees  $11,667;  legal! 
fees  $20,371;  depreciation  $179,013.1 
and  provision  for  Dominion  and  pro- i 
*  vineiai  income  taxes  of  $228,013.  or; 
a  total  of  $485,863.  leaving  net  pro-! 
fii  of  $812,679.  as  above,  | 

in.noo  Furrent,  assets  iota)  $3.653.54,9.  in- 
eluding  cash  $1,531,725.  bonds  of  Do-  I 
!  minion  of  Canada  with  accrued  in- j 
.  :  lercst  $189,260;  sundry  debtors  iessj 
;  reserve  for  doubtful  accounts  $385.- 1 


ROYALITE  EARNED  ROBT.  MITCHELL 
$1.59  PER  SHARE  EARNINGS  HIGHER 

Compares  With  $1.14  in  1936 1  Net  of  $132,760  Compares  With 


—  Sales  Up  503,656 
Bbis 

Toronto  Bureau  Tho  Financial  Times 


$23,060  in  Precedintt; 
Period 

r’ohrri  Mitilicll  Company  Limitpfi 


u  *  j’  1  ,  I  outstanduii:  in  Ci'iT.  as  compared 

stocks  on  hand,  on  consijrnment  and ',..4.1,  „  ,  r  11  1 

„  1-  .  ..  .  .with  net  of  or  .>1.1  a  sliar$' 

in  transit.  Current,  liabilities  amount  -noon-  ^  ^  .1 

.  \  -  e  r  x.  t.  ■  tlic  (Oj.?,!),  .sharos  ssiu'd  in  lie 

to  $198,062.  chief  ..f  which  IS  $2(,9.-! 


’I'oronto.  —  Royalite  Oil  CO  liad  i  shows  iiiiprovnucnt  in  lioDi  cam- 
net  profit  of  $1,127,372.  equal  to.  ings  and  balance  slicef  position  for 
$1,59  per  share  on  th('  705.737  sliarcs  |  Die  year  endcri  December  31.  19  ’,7 
outstanding  in  19;!,.  as  compared  .  Total  income  at.  81.59, 50;!  compared 
with  net  of  .$801. 3, 5i;  or  $1.11  a  sliar.' :  with  $6.5.010  fot  1936.  and  after  all 


Share  on  Preferred  Stock 
of  Company 

EARNED  $1  FOR  1936 

Terpnto  Bureau  The  Financial  Timea 

Toronto.  —  Kasteru  Theatress  Ltd. 


With  $1.60  in 
1936 


Liqtitfl  Katio  Iniprored 

In  the  lialancr  sheet  net  workin;: 


capital  issued  608.984  less  31.246  2  10 
shares  held  hy  a  subsidiary.  IJirned 
surplus  at  year  end  totalled  $2,551.- 
887. 

ishreholders  at  Die  annual  meeting 
will  be  asked  to  confirm  by-law  for 


II  cul'ic  f(!(0  at  8.112,688  cubic  feci. 


and  Io;rs  aecnimi 


Balance  shi'Ct  a.s  ni  fic'ccmhm'  ;;i.  compare  :tA  follow:; 


capital  is  shown  sliglitiy  ijigher  at  payment  of  a  dividend  of  50c,  plus 
.82. .594. 917.  <  iirrcnt  assets  are  down  .SOc  bonus,  payable  .May  2o  to  share- 


SLOWING  UP  AT  END 

Toronto  Bureau  The  Financial  Time* 
'I'oronto  F.-maditm  M'estinghou: 


operating  profit  was  increased  to!  Co.  earned  $2.14  per  share  in  1937 
$87,115  in  the  year  ended  Dccemherjon  the  516. Oio)  sliarcs  outstimding  as 


i  $35,000  at  82.7.56.958,  hnl  current  holders  of  record  .April  30;  ex-divi- 
\T  END  liabilities  were  reduced  liy  $60,000  ai  dend  .April  28. 

:  $162,041.  '  -  — -  - - -  - 

lancial  Time*  Principal  f  hargos  among  ihe  asset s  ]|BpY7f /I  1 

Westinghousc ' 'oelude  cash  down  at  $336,131  from  |y|l4l(|l  A  IH  pilWHK 
share  in  1937  ,  $594,739;  rcrcivalilcs  slightly  higher  IflUitlvnil  A  V  f T  till 
ut.standing  as;  at  $651,12.5:  and  instniories  about  rADMVMT'C  T’AIATTn 

per  share  in  i  20o.ooo  higher  at  $1,766,681.  Among  F. A K Hll llll.l  l]AllNr,l| 

During  1937  ’Ii«  liahiidics  pa>atd.'s  are  shown  Urtlllllll VU 
ncr  share  in  lower  hy  $60,000  at  $162,040.  Net  - 


1937.  sliows  current  assets  of  $:;.o:;3,.  j 
978  against  current  lialnlil ios  of: 
.$.562.8:!1.  a  ratio  of  5  to  1.  .Among; 
Die  a.sscls  are  li.sicd  $2. l3.;.o,5?i  idr 
Itoininioii  of  I'Hnada  bonds  at  mar-, 
kei  wliich  is  less  Dian  s  ost .  inven- I 


tht  ()(Sl  V’d 
rin.iOl  oi.niO  <116.7  1* 


capacity  is  now  4-0,000  tons  of  steel  j  gUgimy  higher  at  ,he  company  paid  $2  per  sliare  in  lower  hy  $60,ooo  at  $162,040.  Net 

ingots.  _  I  $5,110.  After  deducting  usual  depre- I  dividends  as  in  previous  years  and  working  capital  figures  for  tho  past 

Discussing  1937  operations  m  tnc  increased  income  tax  the  -  jf,preasod  siii  plii.s  by  .$23.9,758  to  $6,-  .'cars  minparc  as  follows;  — 

Dominion  Foal  Company,  Tamited,  |  profit  of  $44,056  compared  "  ith  j  o.,^  Working  capital  remains  Oecemhrr  3i,t 

the  Dosco  president  pointed  out  that  ^5  m  ,,,oy  The  net  profit  wa.s  |  at  $9,904,796 

notwifhslaiuling  a  fair  mercase  n  to  per  share  on  the  a.OOO  investment  in  fixed  assets  . 2  7-.6  9;fl  z  79 1  ss m87 

sales  and  production,  gtoss  pu  fits  j,,,,ircs  of  preferred  f'tock  out- 1  of  $669,849.  icurr,  habs!  .'  K-.host  ■222;o70  tbbTS'. 

from  operations  showed  a  reduction  standing  and  the  company  paid  a|  p  ,  j  ;Mvier  chatrniiin  and  nre- 1  -  - 

as  compared  with  the  previous  year.  f„ii  year's  dividend  on  the  I”’*'''’'’'- 1  ^jd^.m  of  the  corn  pan  v  states  that  in’  '  •  ■!.i‘’F9i7  2.ib<>,i84  2.47F10.' 

Increased  wages  to  euiplo.vces  and  red  and  a  dividend  of  50  cents  Pi'r  appjjratus  sales  the' total  business  I - 

steamship  freights  resulted  in  m-  share  on  the  32.000  shares  of  ;  do,, p  wi-  m-irlv 'twice  that  ot  1936,  r»  ’  D  »  1  W  1 

crea.sed  eost-s  of  pnnluction  and  dts-  mon.  This  is  tho  first  year  11.  "p  tncrcD,  vndU  lit  es  in rlmH' Petroleum  No.  1 

iribuDon  and  as  a  consequence  re-  the.  company  has  paid  a  j  I);’'',!;,,'", Well  Now  in  Production 

diictioa  in  gross  profits  and  al.so  In  dividend  since  19....  normal  inrre;i.se  mi  _ 

Dic  amount  available  for  deprcc.a-  JiSm!  I  ^  v’'-  ’’"h- '  . 'algary.-Dav  ,es  rc.roiouins  No.  . 

'' There  Ts—rfair  prospect  for  tile  Uvnmnt  exceeded  ii.O  profit  hv  $7.- ■  Piciously  xmD,  an  in<  reased  and  vrry|  well  blew  into  production  with  a 
Then  IS  a  fair  J”^®^eOCt  1  r  furniture  fixtures  and  equip- !  general  demand  for  me  company  s '  10, ir  early  M  cdnc.sday  morning  last, 

same  rate  of  operation  f J.',"  ii.c'  c^  .m-1  ibis  improveiiient  was  j  At  time  of  going  to  press  nothing 

rent  year,  (lepending  l.irgei.i  on  he  deferred  assets  lia\c  been  in  tiiaintaim  .1  for  nnssl  of  the  vear.  In-!  official  hail  ticcn  said  about  proba- 

gcncral  trade  conditions,  stated  I  ' ;  hv  $10,930.  Furrent  assets  |  eluded  m  this  dciiiiind  were  instal- |  hlc  size  of  the  «<  ll  Ion  field  advices 

president.  The  unsettled  stale  ,  S-’l«’32i  of  wliicii  $20,911  is  iu  i  lations  of  l.irgc  appar.iius  inv.d\ing|  arc  to  tlu'  cDcte  Dial  it  has  the  ap- 


Itoiniiiioii  of  Canada  t.onds  at  mar- .  I "Oii  in<-  .  .  r.i.ioi  oi.nio  <116. 7i‘ 

kci  which  is  less  than  <  ost .  imam- I  „  ’’''’V' '  ,  - 

.  .  ,  >  «...  >  Hnnk  lofin  m»  I.OHi  4,110  i.O'iA 

lories  at  cost  of  $,18,161;  Jiccoiinis  ,  ,  .  .’4,«7i  aVd'.o  27. -m 

receivable  $131,671  and  cash  of  $47.-  1  i-Rai  F'xp.  .  TS-*  ’,7'>8  577 

091.  During  Die  year  dividends  paid  -  - 

totalled  $1.50  per  share  allowing  an  i;’?'"-  ,  '  ’’HY’” 

,  ,  ,  1  orforc  cli.oainR  depreclcition  and  ,n- 

increa.se  of  .some  $,0,ono  lo  surplus,  cotoe  0.4. 

During  tho  year  Die  company  on-  ^  -Opi  r.iin.k;  loss- 
deavored  to  carry  out  its  policy  of  I  l.'T, 
conservation  hv  .dosing  in  many: 

wells  producing  a  surplus  of  natural  '  compared  will, 

gas  and  hy  storage  in  the  depleted  1  work- 


d  -  Deficit. 

The  balance  sheet 


-hows  current. 


did.  there  was  a  noriudl  inrro;isc  m  1 

e  ilot.  .  ..Iiiii.r.  "Till,  v.'  .r  hpiraii  ails- ! 


(o  $219  251  from  $211,786  as  dividend  ! -^o'es  volume.  "The  year  began  aiis- '  ( 'algary.— Davies  IVirolcuni:-  No.  I 

is  rfair  nrospeet  for  Die  payment  exeetaied  ii«d  profit  hv  $7.- ■  Picumsly  wiD,  an  in<  reased  and  vrry|  w.  ll  blew  int,.  production  with  a 
,te  ..f  nm^r-iDon  for  the  cur-  156;  furniture,  fixtures  and  equip- !  general  d.  inaiid  for  me  .-ompaiiy  s  rmir  early  M  cdnc.sday  morning  la^t. 
ite  It  oper<u.ion  ^  j„p,.i.ascd  hv  .$1 1,171  ,  products,  .iiid  Diis  improveiiient  was  At  time  of  gmng  lo  press  nothing 

ir.  (lepending  largei.v  on  he  deferred  assets  have  been  in  tmiintii im  <1  for  most  of  the  vear.  In- !  officiiil  had  ticcn  s.iid  about  probii- 

Irade  conditions,  stated  *,0  030.  Current  assets  |  ciiide.l  in  this  rlcm.and  were  mstal- ;  Idc  size  of  the  »<  ll  hut  field  advices 

It.  Ihe  unsettled  '  <t2.i6,‘32i  of  wlmdi  $20,911  is  iu  i  lations  of  l.irgc  ippar.iiu-  inv.lv  ing  |  arc  m  Di.'  efietc  Dial  it  has  the  ap- 

:.us  coal  industry  m.  me  eni  -  $108,662  is  in  liond.s  iiml  $!  15.  1  ciipital  cMcn.-iim-.  a  coiuiition  wliicli  |  pciirinu','  <,l  iMirig  a  good  producer.: 

s  is  having  its  effect  on  o"'  ^^li  Furrent  lialuli -  had  not  I"■CM  m  \(  ry  crciit  .'vid,  nec  ‘  The  vv(  II  1  ,  located  liiilf  a  mile  .south  ' 


her.  I  - - — 

ies  Petroleum  No.  1  Gross  ramings  from  operations  The  19.37  annual  statement  of  In- 

Wall  M/X1A7  in  Prnrliirtinn  I  •$62,522  to  $785,678  while  op- 1  ternatinnal  Holding  Invcslnicnt  '  <  i, 

I  crating  expenses  a.iid  depreciation  i  Co.,  I.td..  reve;ils  iiei  ineoiim  of  ’  " 
'■'  .  1  were  up  $:!0,ni8  a'  $600. ,",83.  leaving*  $633,881.  as  inmpared  with  $281.2!tS*w, 


tires  follow  lierewith; 

1917 


!  net  earnings  of  $185,095  which  com-'  icporied  for  1936  .After  deiliicDng  _  _ . 

pare  with  $152.-591  m  1936.  sundry  exprn.scs.  th,'  net  profit  for  FOKK  Ol'Tl'I'T  IlIvWV 

For  Die  12  month.*  ended  Decent-  1937  .il  $,5(i7.:!u6  ,'ompar,'s  vviDi  <ntavv;i  r*r,vlu<  i ion  of  <-obo  , 

her  gross  earnings  from  operiition  $2.'!1.30:!  in  the  iirevinus  vcjir.  and  .lauuarv  at  22.9. 908  tons  wa-  the  hitu 
imrciiscd  $986,009  lo  $8,965,981  ami  ilie  carm'd  -urpliis  at  Dccemher  31.  e:  1  loiin.tg*'  n  porl i-d  for  l h.'  Poiuinif-i 
net  was  up  $336,976  at  $2,425,181.  *  1937,  li;i,.s  incr('ascif  to  $2,272.852 1  'iar.h.  K'.'U'.  mIvii  224. .931  too 

D<-(ci.'b<T  |9t7  i9)(,  ,  rriiiii  .$1765.51.5  I  wf-ro  mad--  Thi..  oiout  h' ■  out  piji  . . 

5ro..  .  787^7h  72M1t,  ...  v.  s.  in.ml  s  ovv  l.cd  "V.6m 

>prr  A  lioMin^  rnjnp;in\  Poconi- 

rirjTrft  tif'O.SR}  'i/O.w.)  t>c*r  .‘M ,  IOIm.  ('Xprossi'fl  in  < 'iin.idi  III  iit'd  li\  Hit*  tlirrcifu  ^  At  ilif  rwi 

.oenn-  ,  ftirrrnfv  ;it  tlu’  ijiif  '  «)f  rvt’li.incr  c'f  !!>!>♦*  flu^  t  oinp.im's  stM  iiriiit'-  1i;h1 


4h4nlrt  2<)2.04'>  470. "XIO 
100. 20^  h0.i«4  220,02$ 


.407  222.065  250.475 


president.  Phe  unsettled  Ftato  the;  y' 
hituhiiiutiis  eoal  indust  ry  in- the  L  nit-j 
ed  Slates  is  having  its  effect  on  Fan- 
adiaii  markets,  more  particularly  m 
Ontario.  j', 

Ralificalinn  of  fhc  b.v-law  calling 
for  an  iiicrear-e  in  the  eaiutalization 
of  Dominion  Steel  and  Coal  t  orpor- |  r.'.,. 
ation  necessary  lo  ar,-omplis1i  Ihe  '^pj, 
reorganization  of  the  Nova  Scotia  ;  g||.| 
Sfee)  &  Coat  Fonipany  was  passed  |  ppp 


ties  total  $27,t.i67. 

Fixed  assets  are  carried  al  $313.- 
800  after  deprccial leii  ri'scrvc  of 
$TI3.1l'i!.  Iiefern'd  :iss<'ts  loliil  $15.- 
.5;!3  wliilc  goodwill  IS  lairicd  al  .$8(iu.- 
OPO.  T'lic  prefet  K  (I  and  <  011110011 


for  tone  vear.  .in'l  which  indicaic.l  |  of  Commoil,  Tiirmr  Valley's  largest! 
a  return  m  greater  sljihility,  .As  Die  ('rude  producer.  A  total  of  727,5'';  ! 
year  drf-v.  I"  9  '!o-'.  liowcvcr,  Dio;  of  ie\<noc  from  D.lvie-,  No  1  N  ear-  ' 

recession  m  the  Fliilcd  SFile-  he;, in'  maikc,l  (01  ilivideiids  lo  sharthold 
t<,  have  .1  n  Ijiiaiing  infloi  n'e  upon  ci.s  ;  r.. 


with  $152..591  III  1936. 


net  was  up  $336,976  at  $2,425,181. 


7  '  1  I  i (, 

'>70.  w.  1  10. (I  I K  ; 

142. ‘>■11  5.7. ‘>04 


lirofii  fur  (  OKI:  Of  TI'I  T  IIK.AVV 

r,-s  with  (Ptavva  I’nvlin  1  ion  of  <'o|,o  n 

vear.  and  .lauuarv  at  229. 9nx  tons  vva'  Die  hitu 
riuher  31.  ei  t  loun.tg*'  nporl, -d  forth.'  P., mini.. 11 
$2,272.852 1  '•nr<  h.  K'.U'.  w  le  u  224.931  ton 

-  I  mad*'  riti..  niouth'-  oulpiji  <'101 

...  ,  par,'  with  22'.i:t2  Inn-  uia/h-  in  !>.■ 

^  <  r.ndier  and  217.610  in  litmiary.  19.97 


then  ruling,  was  $13. 913, 572  of  vv  hi,'h  a  v.Due 


ilireclor- 
< ouipan.v  ■ 


Al  De 
sc'iiril  ie 


H,9,.',.9«l  7, 979, *17,  ')*< 
J.I’V.DD  7.nS8,7n>  )l 


reorganization  of  Die  Nova  i  _..;l,,.,rr,s  have  a  hoid,  valin  of  :?l.3no.- 

S-fee)  &■  Foal  Fonipany  was  passed  |  ppp  earned  surplus  is  r<'din  ('(I 

hy  shareholders  and  reports  for  the  n,  yvs.  ,86  from  S5,Tn5. 
year  w  ere  approved.  Direclors  were  | 
reelected.  aayvvn/x  ■ 


lirME  KSTATi:  $‘-M15.(»0« 

Toronto. — An  estate  valued  al  ap¬ 
proximately  $2,115.0(10  is  disposed  of  I 
in  the  will  of  Ihe  late  AA'.  .1  Hume,  ’ 
who  was  president  of  Hiram  Walker- 
Gooderham  &  Worts  Tdd.  Tlie  es¬ 
tate  consists  of;  real  estate  $15,170; 
cash  and  life  insurance,  $495,000; 
stocks  and  bonds.  $1,595,000  and 
miscellaneous  items,  $9,830. 


MOIRS  LIMITED 
PROFITS  STEADY 

Shown  at  $111,218  for  1937  — 
Working  Capital  Up  $50,000 
at  $569,108 


.Dll  upw,ii<l  tr<  nd  ill  thi:  munirv  "  ; 

1  t  (irre.nt  ;is.-<’Is  iotal  $  I  1  .'i.'.S.'D ...  1 
;->ll>,jef  '  |i'  di’d'K  t ton  of  $<''','  '7..  re  ' 
prcsciitin.g  ailvjiiico  p.iviiifiils  on 
riiiit  r;irt .  ('uri<nt  1  i;ilo  I  it  ics  t<<t;ilj 
$I.2;!'..‘M  I  tmiml'd  m  currriil  ,i:  - ’ 
sots  arc  cii  h  .'it  $'i,i6,'iT>2  iiiv (  st iiieni ■ 
ill  $:l.S9lt..',.',2  vvliK'h  iiiivc  a  iiiarkcl  . 
vjiliie  ,,f  ITL'lli.f'lT:  riccivatdrs  <>f 
$1. HIT. 162  and  luvimtoiics  at  $5,1,21,- 
i  23.:i.  'Til,  lalti’i  d,-ni  :  hows  an  in  ; 
|cr<  ;i:-.c  of  .$l,i;2S,u0U  w  hile  rn  l•lv■al)h•s 
:  ail-  up  $322,000.  I'ropcrty  and  plant 
i.i.-  (.irrird  .1'  '-.'>.621,2:;''  after  iin- 
'  ■.-'tail'd  floiii'C!’ ia I  ion.  .A  -'Cts  total  $17.- j 


$12,113,111  vv.'is  based  on  l  Uiriiit 
market  f|iioi,il ion,*  ami  $87n,i.',s  \al 


Al  til,-  i-iol  of  l'i:;6  iii-l  vjilui* 
I  III-  .issi’l-;  per  ■l|.■lre  was  $3.|o. 


NEW  YORK  LIFE  INSlltANrE  ( OMPANY 


A  Mulu»l  Company  Founded  April  11,  ISai  Incorporated  in  tho  i(d(o  of  A'nw  Vor*  ...  4/  Mudisun  Arenue.  Non/  York.  N  V. 

THOMAS  A.  BUCKNER.  Chairman  of  the  Board  ALFRED  L.  AIKEN,  President 

A  BRIEF  DIGEST  OF  THE  93rd  ANNUAL  STATEMENT,  DECEMBER  31st,  1937 


/»OUKDE&  less 


Some  (vxpansioii  in  working  i.ipi-  Imoiiic  and  --iitp 
lal  and  r.Trnings.  al  a  steady  level  lnv>  s  for  lineal  vc."' 
arc  reported  hy  Moir.s  lamilcd  foi  i,.  :  31  ; 

1937.  'I'lic  .vear's  profits  after  p:o- 
vlslon  for  all  expenses,  taxes,  bond  ^ 

intcrc.'f.  etc.,  hut  licfore  dopre  cia- ,  t,.,  , 

tion.  were  $111,218,  as  compared  I  iioprsc  res. 
j  with  $111,148  for  1936.  After  provid- ! '-i-ss-  Hoprec 
i  ing  $15.unu  for  I'ond  intere.*!,  Die; 

I  italanv'e  of  $66,218  was  irani-ferrcfi .  ix-nsion  fund.  .  . 

I  to  depreciation  re.scrvo.  j  'l.'xe., . 

The  hnlancc  shed  shows  current  L.^,  _  _  , 

a.sscl.s  of  $1,211,966.  as  compared  j '  t,.ss:  Pividi.'.  !  1. 

with  $1.1174. 135  a  .vear  ago,  and  cur¬ 
rent  liahiliDcs  of  $612,85.'.  <•'”$> I ^ 
with  $5.51.635.  leaving  net  working 

capital  of  as  coniparcd  SujpIu.a  forwHrd.  .  6. 

with  $r>Ui.SO0  a  year  aco.  — ^ - 

Fomparativ,'  working  capit.il  fig-  Canadian  PoWCT 

iires  lierewith:  I  r»wpr  Diin 

—— December  .11--—  l.,OWCr  L/Uil 

195  7  191b  |9t’>  I  _ 


jlCCOllMI  fol-i 
iifh  d  Pr-erni- I 


During  the  year  1937  the  Company  paid  to  policyholders  and  beneficiaries  $191,000,000,  bringing  the  total  for  the  past  ten 
years  lo  over  ftvo  billion  dollars  .  .  .  New  insurance  issued,  $477,000,000,  an  increase  of  $26,000,000  over  1936  .  .  .  Insur 
ance  in  force,  $6,770,000,000,  a  gain  of  $109,000,000. . .  Included  in  liabilities  is  a  Special  Investment  Reserve  of  $40,000,000, 
and  a  Reserve  of  $39,900,000  for  dix'idends  to  policyholders  in  1938  .  .  .  Surplus  for  general  contingencies,  $124,000,000. 


Stti  plu  >  lor  yt 
Prev.  surplus 


* .  Mo.  1  O') 

1,3 80 

t  SO. non 

•M  >.1)00 

403.000 

fXT.fllO 

f9  3 . 7  ■>  M 

<  .HOO 

1  3.800 

lo.iinn 

3  s.ono 

]  .*70.000 

MO. non 

,  1.341.;  >0 

M72.1  1 : 

.  i,0'):n''n 

l.OOJ.L'IO  j 

d2t9.cv1 

’  b.Ortl.SSO 

b. 101.7"'  ! 

.  h.K'1.60« 

b.Obl.blO  1 

Canadian  Power  Production 


Canada  Pnrmanenf  Debcnluiet 
are  a  favorite  security  ol  many 
thousands  of  experienced  inves¬ 
tors.  Issued  for  $100.  and 
upwards,  bearing  the  following 
attractive  rates: 
for  1  or  2  yean  •  3  % 
for  3  or  4  yean  •  3%% 
for  5  yean  ...  3^/8% 

A  legal  investment  fortrust  funds. 


iires  3, _  I  Lower  During  Februaj-y 

195  7  191b  ms  !  _ 

I  .  Q  o'- ,  i  I  lic  output  of  '-cntrul  iDi'ctric  ■ 

furr  Imb.  .  bi.’.H'i  'i)4,bis  I  tf,oS9  |  Don.?  in  tanad.u  I. tiring  l-chrtiatv  dr. 

I  cl'.ni'.i  to  2.057. 601. 1'uO  k iidvva.tt  hours 
Work  lap  5b9.l08  rl'I.Hno  S.!i.>1S7*  from  the  total  fnf  D'<‘  privioii,-; 

Tn  pi-c.-cnting  Dir  report  to  shar,--  ,„onDi  of  2,2<0.:; 5  an, I  2.:  16, .578.- 
holdcrs,  I'rc.sidcnl  .1.  M-vK'-i'n  pf.,,  o,  ,-.vh,!uar\  .i  vc.ir  ago.  I'*  iivtr- 
hlalcs  that  ••aliticip.ili'il  .irivai  i  c-  TF  ),..s  nf  rc-oi.fi.i ;-v  powc-  to  .’li.clrti  | 
sclltug  price.-;  dir)  not  mat('ria!:/e ,  ;,„.lcrs  ricc;‘;ie.|  to  51::.1„;.00n  kilo  'j 


ASSETS 

Cash  on  Hand,  or  in  Bank  . $*4,231,858.43 

Cnired  States  Government,  direct,  or  fully 

guaranteed  Bonds . .  .512, 3M, 494. 54 

.State.  County  and  Municipal  Bonds.  . .  254,845,784.65 

Canadian  Bonds .  .54,771,724.10 

Railroad.  Public  Utility,  Industrial’and  other 

Bonds . .476,334,340.82 

Preferred  and  Guaranteed  .Stocks  81,644,201.00 

Real  Estate  Owned  (lactudlng  Home  Office) .  140,089,034.62 

First  Mortgage  Loans  on  Real  Estate  Bnciuding 
12,265, .1.14.31  foreclosed  Uene  subject  to  redemption)  414,284,562.41 

Policy  l  oans . 355,265,818.60 

Other  Assets - _ 6I..58I,887.14 

TOTAL .  . !?.  ;7. . . .  $2,520,350,216.36 


LIABILITIES 

Insurance  and  Annuity  Reserve . .$2,063,058,450.00 

Present  Value  of  Future  Instalment  Pay- 

ments .  1I2,25S,214j65  . 

Dividends  Left  with  the  Company  at  Interest  107,147,578.67 

Other  Policy  Liabilities  .  14,415,340.41 

Premiums,  Interest  and  Rents  Prepaid  tl,072,.545.41 

Miscellaneous  Liabilities  . 2,S50,264..4| 

Special  Investment  Reserve . . .  .. 40,000,000-00 

Reserve  for  Taxes . 4.972,037.23 


Reserve  for  Dividends  payable  to  Policy¬ 
holders  in  1438  .44,  (>89,051.00 

Surplus  funds  reserved  for  general  con¬ 
tingencies  . . . .  124.034.178.48 

TOTAI . . .  $2,520,350,216.36 


except  in  »  few  miiuu  item-,.  vvhi<-hi  tp; (,i ,-,o,COO  a  >oar 

were  off.sci  li.v  lower  Icvct.s  in  liu'lagd,  ] 

lallor  half  of  tin'  yt'.ar.’’  .Mr.  .A'ac-I  i:-,|>oi;-  *f>  Dio  I  n'T;!  Slat--  li.-'oi 
Keen  also  iiiUt";  that  "ta.xatiou  roii- q,  ,im'v;;;i  ng  to  1 2.5.''t95.i'>'‘'1 
tiniio.-!  to  ho  an  ,  v  ,>r  lnci-,'a,-:ii g  i  k :-..-.v  it; ’  tovj.- -<  roui.nardf  iv;'.:i  i;;\,  i 


burden,  tlic  ,11110111;'  pahi  tv.v 
compaii.v  during  :!ic  vear  to 
various  laxing  I'od;,'-.  in  '  ,1 
exceeding  $22:!.i''i'().‘ 


HEAD  OFFICEi  3t0  BAY  ST.,  TORONTO 
ASSnS  EXCEED  $68,000,000 


(Oil,  LM’OKTS  KHAi  R 

(  »}*;n\ii.  ‘ ‘h D  .u.t!  • 

I’roMi  t'.iuatl.’i  in  .l;»:'u;try  auuujut* 

fti  ♦mm  ;  a  \i  i'’  acTD  ‘on 

wp-f  tvpt.r-.ii,  uh;,"  the  .Tan'Jar 
Ivlov'i  r.>^T  Wii', 


>  -••‘-'■I  01;. 000.  : 

»  th*'  !  !>■  o'  r.rri'  powtarj 

.ih'ift.i'  ro.'O  'O  V ' .('‘ot*.r/')0  niioAall  hoor.-j! 
■  ::-o;r  1 t  1 .5$7.'''''i7. 

l’ti:;i  and  pa;,,'-  uif.!-;  rc<  o:-,;,  rj  i 
!  a  dccl'.a,  of  p,'-  rent.  !n  pci  ' 

I  ,i-,i<  Don  during  i-'ebruarv  'I'hcjM' 

ta!-<  al'ou"  lw,i  'ii  rd.--  ,if  'hr 
j  bi'mii'M ;  y  power  dclr.''in'd  to  < 'm 
Iric  'jnilcr  .  ;inii  aroiju.l  to  .'’,0  per 

'cent  of  llio  firm  p.iviucnt.  ' 


A"  t»r-*c,^bca  hv  the  Smte  of  New  X'orl,,  borH«  i-liiriWc  for  ■mortication  •rc  corned  •>  thnr  •morticed  velue*.  Other  bondi  eod  gtisranteed  •nd  mefmed  •Cerkt  •re  e»r- 
ned  at  maiket  value*  ••  funushed  bv  the  Natiooil  Associatioa  of  Instuance  Coramiasiooeci.  *36,984.088.00  of  aecuntiee.  included  above,  are  depoatted  aa  reqiured4iy  lav. 

NEW  YORK  LIFE  INSURANCE  COMPANY  IN  CANADA 

Sevenf-y  years  ago,  in  1868,  t  he  New  York  Life  Insurance  Company  began  doing  business  in  Canada.  This 'was  one  year 
after  Confederation,  and  twenty-three  years  after  the  Company  commenced  business  in  the  United  States  .  ,  .  Total 
insurance  in  force  in  the  Dominion  on  December  31,  1937  amounted  to  $143,234,177  ,  .  .  In  1937  the  Company  paid 
$2,763,059  to  living  policyholders  in  Canada  and  $1,433,929  to  the  benefidaries  of  thoee  who  died  •  Inveotmeats  ai 
Canada  totalled  $79,108,019  at  the  end  of  1937. 

I  lie  New  $  ork  Life  mvfintaius  Rtanrh  Offices  in  Montrcnl,  f  otonto,  Mtnnipeg  ami  Vancoiiv-c!. 

In  Montreal,  the  Branch  Office  (s  at  Monlreal  I  rust  BUIg;  Pla,  r  l)',$rincs. 
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THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  25,  1938 


CANADIAN  DREDGE 
&  DOCK  REPORTS 
FAVORABLE  YEAR; 

Gross  Income  of  $362, 131  Com- 1 
pares  With  $359,317  in 
Previous  1 1  Months 

EARNED~$2^3~A  SHARE  ; 


Executives  of  New  Company 


GOULDS  PUMPS 
mE  HIGHER 

Net  Equalled  $17.92  a  Common 
Share  Against  $5.97 
I  in  1936 

I  (ioulds  I'liuip.s,  Iin..  Met  iiuonie 
foi-  I'':.:?,  aftri-  cluirpos  was  S-1J.;!0I. 
up  from  IPH.OSI.’  in  IPUfi  and  coinpar- 
iiiK  wiiii  in  Il'L’ii.  X'olume 

of  sales  in  11*37  v.as  about  the 
same  as  m  ipi’m,  \ci  per  sltiiro  on 
toel'erred  in  I!t37  was  $24. Ill  and 
^17.1*2  on  eoninioii.  asainst  $12.1*7  and 
•$.'i.l'7  respect ircly.  m  11*3*).  Net  work 
in;;  capital  was  u|>  fiaim  *1132.787  to 
$  1 .1*  I  **.33S.  I'irst  niort«a;;e  lionds 
I  outstanding  were  reduced  by  $1'*,- 


Advertising  Executive 


Toronto  Bureau  The  Financial  Time* 

Toronto.  -  Canadian  Predge  and 
Dock  Co.  had  operating  profit  of, 

$346,750  in  1U37  as  eoinpared  'I'it.h! 

$206,627  in  the  11  mouths  ended  He- 
eember  31,  1936.  hut  in  the  latter 
period  the  eonipany  took  In  an  addi- , 

tional  $140,000  on  a  transfer  from  |ivi|{|;  (.  «  ^  . 

work  In  progress.  After  including  j  '  ’  ''t'"  business  booked  in  the  lust 

Investment  income  of  *15.381  and  Mr.  Haire  heads  the  iiewl>-formcd  .Mr.  .Morrall  has  joined  the  newl>-  months  of  I03S  was  3ir. 

providing  for  depreciation,  salat  ies ;  Home  and  Industrial  Hnilding.s  I'ro- j  f, j  Home  and  Industrial  Huild- !  ^1''”'''"'  ’’'’i aV'' ' 

and  tasc.s.  the  company  had  a  net  duets,  l.imitcd,  as  prcsideiu  and  1  ,„.iie,l  .s  moicril  "  r  .’.c  '  I’AHtllAllt.N  S.MITH 

Tirofft  of  $103,725,  eniial  to  $3.0??  per  maiiacine  director.  H*'  was  iormor- I  '■  '  j  ( omlii  ion  uill  .iffoci  I  i„S  \irktm  MimioH  -ulv^n 

share  and  covering  the  dividends  of.  ly  president  and  managing  diiocior|  ni.iiiagm-  i>r  the  .\n Wall  division  j  earnings,  it  is  stated,  and  the  man-  '  '  '  ' 

$2  per  share  paid  during  the  year.  Tn  of  Ifypsnm.  l.ime  and  Alahastinc.  Nii-W.ill  is  Hie  first  pri'duci  to  p,- !  agemeni  feels  that  di\ nleiid  pa.Miienis  igene.\.  .innounee  he  election  of  .\ 

the  eleven  mouths  ended  December ,  t  anada,  I.initied.  .Mr.  Haire  is  well!  iiiirodiucd  b,\  the  new  comp. in> .  and  ‘‘•mnld  be  postponed  nn'd  eondilioii.s  I’airbaini  Smith  as  a  director  and 

31.  1936,  net  profit,  was  *201.016  In 'known  to  the  building  trade  is  ,i  new  i.vpe  of  wall  paint.  Mr. :  Iimi'ig  the  first  part  of  assisiuni  general  manager  of  the 

1937  working  capital  was  increased  throughout  Canada  The  new  com- :  Mon  .ill  wa.-  prcvmusl.v  a  diroctori  eoiupuuv.  lo  be  located  in  .Montreal. 


:j.J 


BARCLAVS  BANK 
(CANADA)  is  a  unit  of  one 
of  the  largest  banking  organi¬ 
zations  in  tho  world.  A  com¬ 
plete  banking  service  is 
offered  to  firms  and  indi¬ 
viduals  having  domestic  bank¬ 
ing  raquiramanit  and  to 
those  interested  in  Empire 
trade  and  development. 


li.  i;.  II  V Mil: 

Mr.  Haire  heads  the  new  l.\-foi mod 


•  •  \ew  business  hooked  in  the  first 

-Mr.  .Morrall  has  joined  ilie  newlv-  months  of  I03S  was  3If'>  less 

,  ,  ,,  .  ■  than  in  tho  similar  period  of  1937.  It  i 

formed  Home  am  luliistna  Hui  d- ,  ,  ...  ;  : 

IS  Slated  in  till'  annual  report.  I  Ills 

mg  I’rodiieis.  I.imiieil.  as  general  j  ,.„i„lii  ion  will  greail.'  affeci  I93S| 
ni.inagi'r  i>r  the  .\n Wall  division  j  earnings,  it  is  stated,  and  the  man- 


A  I’AIItllAIII.N  S.Mri'H 
.McKtm  latnitcd.  tidvert  isiiig 


,;agemeni  feels  rhai  di\ nleiid  payments  I  npeney,  announee  the  election  of  .\ 


MONTREAL 

214  ST.  JAMES  STREET 


TORONTO 

60  KINS  STREET  WEST 


31.  1936.  net  profit,  was  *201.016  In  known  to  the  building 
1937  working  capital  was  increased  throughout  Canada  The  new 


by  $68,816  to  $880,172  and  *1  17.000  pany  will  have  Hon.  I’.  C.  Biggs.:  ami  general  manager  of  the  I'rowii 


was  Invested  in  capital  a.s.sct.s. 


follows  as  of 

Decembei’  31. 

1937 

1936 

$ 

$ 

Cunv  beial*.  • 

,  ,  937.6)6 

857.842 

Cure.  Ilabe.  .  . 

.  .  .  57,164 

46.186 

Werldng  capital 

,  .  .  880.472 

8  1  1.65b 

Dunda.s.  as  vice-jiresident,  and  .\r-  Pianioiul  I’aini  i  ompany.  I, muted. 


AT  THE  LOOKOUT 


greater  than  the  ,  ompany  s  facilities  ‘•'"up«uy.  'o  he  located  m  Montreal.^ 
lo  manufueiure.  but  during  tlie  final  Hollowing  service  otersetis  during^ 
four  inoiitbs.  new  orders  (lidi*ped  off  the  war.  Mr.  Smith  entered  advorlis- 
matcrtally.  liacklug  fioni  (>rders  re-  jni;  agency  work  and  for  tho  past' 


eeiveil  in  tlie  torepart  oi  the  year.  .  ,,  . . . . . . 

,  .  J  *  .  ,  si.v  years  has  been  associated  with 

however,  carried  operations  at  very  ^  . 

close  to  lOiiej,  capacity  until  Ueeeiu-  .McKim  Limited  at  the  company’s 


Dividend  Declarations 


D«»*  Record  P.iid 


her  31.  1937. 


•Montreiil  office. 


Included  tn  current  assets  arc:  — 
Cash  at  $177,520.  call  loans  of  $300.- 
000;  bonds  at  $289,775.  Accounts  re- 


(Continued  from  Page  II 


is  suffering  from  a  marked  decline 


rcivahbf  are  shown  at  $14  8671*’'  lerctii  de\ eliipmciits.  .\s  .lames  nilheexportsofeatlletolheAmeri- 

amountsdue  for  w  ork  /""I  l^rna'mSc  ^-sem  *  M^^ 

tracts  Is  $oo.D..  and  retentions  on|ha.s  been  a  vticue  uneasiness  in  tlm  j..;  beginning  to  mercase  and  dairy 


Eldorado’s  Output  For  1938 
Is  Almost  Practically  Sold 


contracts  $87,545.  I 

Fixed  assets  are  carried  at  $3,137,-; 


(Tontinued  from  Page  1) 


replaced  in  the  medical  field  duriu; 


market  and  occasionall.v  flurries  in  faniu  rs  a  re  profiling  by  sharp  rise  since  its  special  properties  are  not  '  the  next  few  years 


aee  ovainat  which  there  Is  a  do'nrei- 1  *’^'  nothing  lo  indicate  ihai  hi  the  iiriec  of  buiier.  the  wIioU<s:ile  affected  by  use  or  age  Badliim. 

atlon  reserve  of  $1  634  174  which  is  war  is  imm  iicnt  If  .-m  oiul'icak  of  "  hicli  at  the  middle  of  j  I  lie  (iroduclton  rci'ord  of  flic  Port  major  proi 

alien  c  .  n..forreH  I  .  ■  'I^ren  was  ,i6.a  eenis  per  It*  ,  ot  33'’,  Hope  refinery  since  li.s  Itiception  is  Various  sa 

62  per  cent,  of  book  value.  Deferred  war  were  iinuiim-nt.  U  ts  suggested.  hi.-t.n,-  ..  ,  .  -  .  i.,  .i, 

lAD  higlici  111.111  M  >car  ,igo  Keports  .is  follows.  the  ceraui 


Acnic  Ctluvr  . .  •  • 

Do..  Prsf . 

A^new  Surp.iAS  Pref  . 

Ain.  Cyniiiimid  A  A  R  . 

All p(lo- Norwegian  Holding*  Pret. 

A^beslf>»  Corp . 

Do..  Honn*  . . 

Astfoc.  Breweries  . .  .  • 

Do.,  Pief . 

I’ank  of  Nova  Scotia  . 


however,  is  not  tho  onlyi  ne.ittir  t.oiH  . „  ■  • 

_ _ K..  T.M.i .  I  ■  beatlv  Bio,  .  I.t  Prrl. 


common  ftocli  ontstandins.  oapllal  “"<■  "■  'ao  r.,  ..licai  well  uro  condition,  ovo.  „  larao  noo,.  of 

surnlus  of  $7. .500,  and  operating' as  other  essential  foodstuffs  as  a  '■'c  Prairie  Iiovim-es  are  more  eii- 
surplus  of  $858,203.  ^  |  precautionary  measure.  That  such  a 

Income  and  surplus  accoi^t  Tol-,  j  ^  beiug  followed  can  bejdian  whc  it  in^sforc  -i rtWow  'iniount 

lows  for  fiscal  years  ended  Decern-!  I  "'■’n  "hc'-m  m  stoic  arc  low  amount- 


19)7 

19364 

$ 

$ 

Opsr.  pfofB  •  •  •  . 

346,750 

206,627 

Trans  from  ^*or1c  (ri 

progress . . 

140,000 

Invest,  income.  •  •  • 

15.381 

1  2.690 

362.13  1 

359,317 

Lt.a:  Oepreo . 

oo.OOf) 

80.000 

Exec.  Bel!  etc  .  • 

30.950 

28.300 

Dir.  &  legal  tees.  • 

5.456 

5,000 

Income  tax.  •  •  •  • 

43.000 

44,800 

Net  profit  .  •  •  •  • 

192.725 

201.016 

Lets:  Divfds  •  •  •  . 

284.325 

Surp.  for  year  .  .  . 

^.1  7> 

d83.309 

Add:  prev.  surp  • 

859.325 

95S.0I6 

Leas:  Tax  adjus*  .  • 

247 

12.382 

Lose  on  land  cold.  • 

4  nso 

Surp.  forward.  ... 

858.203 

850,325 

'taken  as  a  favorable  tUraw  m  the '  ui?:  on  Marcli  10th  lo  17.(>10.')7i  biij;ii. .  7 

I  wind.  "Without  iliawinp  exau^irrat-  comparod  with  86.310,381  on  VJ  ' 

■  ftrl  c  Q  M  /\nn  rxt*  jxin  i  li  n  n  f  ^laTC*!  I.IU  lUSt  VCdr.  1  v  . 


situation  mav  figure  among  tbc  nu-  #  u  ,  .  .i  noYoIopinic  Salt's  OrganiiaHoo 

i  -  ,  .  .  J  ,  i  loadinss  for  fne  wi’ck  undrd  ,  Unlike  a  gold  mine  that  has  an 

merous  factors  that  nowadays  deter-  March  12  increased  to  15.911  cars  immediate  market  for  Its  output,  I'l- 

mine  the  outbreak  of  do  facto  wars;  :  from  15, .551  in  the  previous  week,  dorado  Gold  Mlne.s  Ltd.  must  de- 

and  that  strength  or  weakness  in  *’"'  decreased  1.623  from  the  total  of  velop  a  selling  organ iiia lion  t<*  mar- 

wheat  supplies,  on  the  pai;f  of  ag-',''  *'7  7*'  7' '' eek  ,  ket  its  v.-,rled  products  if  the  rcH^ 

'ui-i  'i.ti  loMi  Iii.nliiig.-.  in  tlm  is  to  iontintie  lo  operate  at  full  cap- 

gressor  or  victim.  Is  among  the  cic-  w  c.-tern  division  were  S8 !  cars  ahovo  1  acifv.  To  date  the  coinpanv  has  had 


j  I  lie  (iroduclton  record  of  flic  loir  major  product  product  by  HIdorado 
Rope  refinery  siuee  li.s  Inception  is  Various  sails  of  uianiiira  are  sold  to 
as  follows;  ^  the  ceramics  industry  which  use.s 

On.  iiflHium  u  rnniuni  ^d' 'them  for  colouring  in  glazes.  There 
'  m"'*  ois  , 'I'"*'  brown,  black  and  green  oxide.s; 

I'Mt  s,  a, nil.  *4'i4n  . a  iialo  yellow  peroxide  and  other 

19(4  2n  2,8.>o  ’;.748  *0,0*2  |  compounds  such  as  uranic  acid  so- 

2!?  ino.^n?  ID.-nS?  "■•""'‘'e.  ammonium  uranate 

i**;  2'(>  2t.;;i'i4  .'iis->7  i'y442x  and  many  others.  While  uranium 

.  i9(8t  H4i)  70,000.  Mt'.ooo  ooo.ooo  comitound.s  have  found  their  chief 

'a  ceramics  industry  their 
'  !>--dscre«5e  from  I9(tp  i-kuIi,  from  im-  PUSSlblo  USe  In  tllO  metallurgical 
(irovrd  niiiiini;  prntiicr  iim  siivrr  goina  field  Is  being  explored  and  urunlutii 
imio  ■nlvsr  copptr  loiicenlrales  rather  than  alloys  have  been  pfoducod  While  it 
,  pUchbIfnde  conct-ntralej*  it,,  ^ 

I  ...  _ ..  ,  _ ,  ,, possible  uses  as  a  stimulant  to 


is  to  continue  lo  operate  at  full  ea*)- 
aeity.  To  date  the  company  has  had 


plant  growth. 

Itesearch  work  Ims  .already  been 
started  (o  dt'velop  new  uses  for  ra¬ 
dium  and  nranhim  and  other  prod¬ 
ucts  of  this  chemical  series.  This  re- 
.seareh  work  li.is  been  imtier  w.a.v 
hnih  in  the  I'niied  States  and  in  Eu- 


B«ldin^  Corticelli  ..... 

Do.  Prel . 

n<»ll  Ielephi>n$*  . 

Mrdzilian  Traction  Pref. 

Bialorne  Mines  . 

Do.,  r.Ntra  . 

Brantford  Cord  Pref.  ,  ,  . 
Brew.  At  Di.slil.  ......... 

Do  ,  Lxlra  . . 

!  HA.  OtI  . 

B  r  Pewirr  "A  *  . 

ButIHinR  PfoducL*  **A‘*  . , 

•  Burlington  Steel  . 

,  Hurry  Biucuit  Pref . 

,  Burt  Co.  F.  N . . 

I  (  nn.  Bank  of  Commerc# 

Can.  Bread  1st  Pref . 

I  Can  Breweries  Pref . 

Do  .  B  Pref  . . 

I  Can.  C.’inners  !*♦  Pref.  .. 
I  Do.,  Conv.  Pref.  .  .  .  , 


Rate 

Declared 

Pa yaSla  Oat# 

1937  38 

lOjo  57 

$ 

$ 

$ 

$ 

.50 

.  1  2  ' q 

April  1 

Alar. 

18 

2% 

.50 

6.50 

1 .62  *.-  q 

Ap-il  1 

Alar. 

18 

5  2^ 

h  50 

7.00 

1  75  <1 

Apr.  1 

Mar. 

1  i 

5  SO 

7  0« 

.60 

.15  q 

April  1 

Mai. 

1  i 

t  '» 

60 

3.50  li 

Mar.  3  1 

Mur. 

5  50 

10  50 

2.00 

.50  q 

Mar.  31 

Alar. 

1  > 

50a 

.50 

Mar.  3  1 

Mar. 

I  5 

.50 

.80 

,20  q 

Mar.  J  1 

Mai. 

I  '$ 

.20 

HO 

7  00 

1.75  q 

April  I 

Mar. 

1  » 

5  50 

7  00 

12  00 

3.00  q 

April  1 

Alai. 

1  h 

5  00 

12  00 

0  5 

April  20 

Alar. 

51 

.0  5 

05 

6  00 

1.50  q 

Alav'  1 

April 

1  $ 

\  no 

h  00 

4.00 

1  00  q 

April  t 

Mar. 

1  * 

2.00 

4.00 

7.00 

175  <1 

April  1 

Alar. 

I  S 

5  50 

7  00 

00 

2.00  q 

.April  16 

Alar. 

4.00 

7  no 

6.00 

1.50  q 

April  1 

Mar. 

1  5 

5  00 

6  on 

.60 

.  1  5  q 

April  14 

Alar. 

5  1 

.25 

40 

.10 

April  14 

Alar. 

51 

.20 

.  i  5 

i.i6 

32  *2  q 

April  1  5 

Alar. 

10 

>5 

1.50 

50 

May  20  April  Hi 

.50 

2  40 

.50 

Mav  20 

April  50 

.50 

.10 

1  no 

.25  q 

April  1 

— 

_ 

50 

,05 

2  00 

,20  q 

April  1  4 

Mar, 

51 

1.00 

1  80 

2.00 

.50  q 

April  10 

Mar. 

1  ) 

1,00 

1.5  5 

.15 

April  1 

Mar. 

!  S 

.50 

.5  5 

3.0li 

.75  q 

April  1 

Mdr 

18 

1  50 

5  on 

1.20 

.10  q 

Apitl  1 

Mar. 

10 

60 

2.00 

A. AO  2.00  q 
5  00  1.25  q 


Mttv  2  Mur  i  I  4  00 

April  I  Mur  1 5  2.  >0 

April  I  5  Mar.  J  I  I  00 

April  I  Mar  15  1.50 

April  I  Mar.  15  .  5o 

April  1  Mar  15  .10 


859.525  955.016  mentw  tliat  need  lo  bo  takuu  into  *lir  bift  \*'av.  inrroopinL:  fr*>ni  11.783  oars  onlory  for  all  fhr  radium  if  i-an  pro- i  V’*”'  mnio  iban  a  vrar  and  can 

.ntn  i  reekonlne  ■*  'i  i>i<'  '’astern  division  dtiee  and  this  will  hold  true,  durltig  I  '''*P';<’J'''i  'o  bring  tangible  resnlts 

. . ) '  '■ _  the  toial  ileelinerl  from  32.719  earsjiiip  current  year.  To  as.sure  future  ' "'*  bro.i.leii  I  .lilurado's  m.n - 

P58.205  (**9,12*  I  p  |.  in  19,’.:  i.i  :;ii.213.  1  markets  tbe  company  bas  made  ini-!'''^'  *’"*  definite  statement  ran 


Tan.  Car  (W  Foundry 

Pref.  .  . 

,  1  73 

.44  q 

April  1  Mar.  2  5 

HH 

55 

(>nt.  Can.  Loan  .  • . . 

8,(10 

2.00  q 

April  1  Mar.  20 

4.00 

8.00 

Can.  CeIan«*2$A  . 

1.00 

.25  q 

Mar.  3  1  Ala,.  18 

.25 

1  60 

Do.,  ParticipAting 

54 

Mar.  3  ^ta^.  1  8 

5  4 

d>0 

Do.  Bret . 

7,00 

1  75  q 

Mar.  5  ^fa^.  I  H 

I  7  5 

7.00 

Can.  Olanese  funding* 

riphi* 

•  • 

1  00 

Mar.  J  1  ’38  Dec.  3  1 

1  00 

,60 

Can  kairhanks  Morse 

Pref.  . 

6.00 

1  50  q 

April  1  Mdr  J  1 

3  00 

o.no 

(  .  G.  InveiitMirnts  ,  .  4 

.SO 

.12*-  q 

April  1 5  Mar.  3  1 

,» •, 

50 

(  fin.  k nr.  Invest.  .  . . 

1.60 

.40  q 

April  1  Mar.  15 

80 

t.60 

De.  Pref . 

.  0  00 

2  no  q 

April  i  Alar.  1 5 

4  00 

8.00 

Can.  Indu^trir.R  . 

1.75 

April  30  Alar.  3  1 

1  75 

0,50 

t— 1 1  moi.  period 
d — Deficit 


Further  Decline  l  b*'  docroascs  in  thr^  i  portanf  ronnc(di*»ns  ^^lfb  bTrfto  in- i  mado  iif  this  fiino  and  it  would 

In  Economic  Index  cm  iliv  i-  icn  were  9.X(  rats  of  pnlti  flujtrial  comp.nnies  w  ith  extensive  re- j  *’"  nnwlse  to  over-emphast.’.e  or 

Five  of  the  six  factors  conipil'd  nn'l  J'apei.  931  of  mtsrellancpus.  63" '.search  facilities  and  a  .selling  organ-  ■  Ph'e*’  a  prestmt  value  upon  P'lsslble 
by  (he  Dominion  Bureau  of  fitatis-  of  liiinbrT.  311  of  coal.  292  of  me*  •  i.’jiion  Eldorado  liadium  i!or[>  hasi^nHite  develoiirnefils  In  |•esp,■^^^h  la 
tics  indicating  the  trend  tif  econ'.'mie  ; ''handise  and  160  ot  grain.  In  the  i.ppn  fnrincd  in  the  I’nited  .“states  I  hot atorirs.  ‘'Jleseiireh",  slates  an 


be  made  at  this  time  and  it  would 


Canada  Stands 

To  Lose  Little 

In  Mexico  Grab 


conditions  showed  reaction  in  the  we.->iern  division  iniseellaneous  was 


on  forincd  in  the  I’nited  .“states  j  hot  atorirs.  ‘'Jteseiireb",  slates  an 
I  (I  to  the  cml  of  I'l'ir  inai'lleally  j  fffieer  of  the  company,  "is  now  at 


serond  week  of  iTareh.  The  index  of  heaxier  than  in  19;;,  t.y  n','>  ear.s  and  all  of  tlie  4‘i.23  grammes  of  radium  j  the  stage  the  mine  w.is  in.  1936,’’  In 
capitalized  bond  yteids  advanced  c""'  wa-.  up  by  ips.  I’lilpwood  and  iiroilnrcd  bx-  Eldorado  were  sold  tn  I  **lber  words,  full  restilts  max’  not  be 


(Continued  from  Page  1)  I  sburplv  xvblle  lUber  factors  record-  ore  wcr.-  heaxier  in  both  divisioii.-j, 

officially  at  3.6b  to  the  dollar  the  .  folkox  mg  the  adxam  e  of  ^e  totals  ^  by  *6S  and  i::! 

peso  was  quoted  privately  at  4  to  the  preceding  week  Indexes  of  car-  c.ii .s.  resp.ctunx, 

5.6  to  the  dollar,  living  costs  within  loadings  and  xvliole.sale  prices  dc- 

the  country  soared  and  many  busi-  ^  rci  prctnely.  Further  Recession 

nesses  suspended  operation  until  Common  stork  prices  showed  In  Wholesale  Prices 

exchange  became  stabilized.  For-  <'f'"  following  Hie  increase  "  '**‘’  The  Dominion  Bureau  of  Cai isM(  = 

ciim  exDorters  to  'Mexico  stand  to  preceding  week,  the  index  being  ,  '  uom  i  i  n  i  u  a  .  i  k  . 

eign  exporters  lo  .ucxico  siana  lo  •  mo  •<  index  number  of  xvhoIe.<alc  (iriccs 

lose  millions  as  payments  will  be  on  the  base  of  1926-10".  regisiere.J 

made  in  depreciated  currency,  but  0r’*>  '’“O  the  .  lx  rna.ior  fa  t  r.  fr-irfinnii  recc--ic.n  from  s’"  for 

the  tninine  industry  larcelv  Amer-  recorded  n  gam  over  the  same  week  a  .ract.onai  m<  loii  tiom  s  .  .  tor 

Sen  comrollS,  w,m'  .-al»  a,  Clvor.  o’  C57.  Dam.ajon  hand  pra.-a  .err  the  'vo’lt  ™.  ,na  .t  arel,  ,,,  h.l 
copper,  lead  and  Iron  lo  terms  of  j;.'",,  .e. 


cd  dfi'lini'S  f*dlowiug  the  adxani  e  of .  the  tot.'il.'-  being  iip  b.'  S6S  ami  123  cross  income  from  icfinerv  sab.’s  '  ye.irs  although  already  some  success 
the  preceding  week.  Indexes  of  car-  ear.s.  respectively.  f,,„„  p  in,;;  (las  been  ns  fi>l- I  tins  been  achieved. 


Canada.  Tlie 'visible  for  niinlber  two  nr  three 


•  II  I  « '1  HI  'll*  III'  i  *  ti.-*  «  .  I  M  I  i 

eceding  week,  the  index  being  j  he  Dominion  Bur.^n  of  .siaiisiics  I,,. 
7  1  again.st  109  3  ’.ndex  number  of  xvhoIe.<ale  (iriecs. ' m,,. 

Only  one' of  ibe'six  major  factors  the  ba.se  of  1926-10".  registered  i'M7 
corded  n  gain  over  the  same  w  eek  fractional  recr.-.'-ioii  from  .*•.  J  for  o 


(■tiHines  Still  Contml  ('ntiiptiiiT  Urown  Cork  & 

Cran.um  S.Ivcr  Tot  In.;.  I  (..Idorado  Gold  Mines  Ltd.  has:  Corp. 

n.l  s,,ir>  I  ...  Domr  Minr» 

»  %  4  I  "Bged  substantially  sinec  t.ilhert  ’  Dominion  B-nk 

711,9  77  IV"*!  .>i9  uii  ;  D.iBme  made  his  find  in  1930  hut  i  Bom.  Coal  Prrt 
I'i'lSS  inl'nd!l  K*'.*r*e«  and  Gllhert  DaBine  still  re-  Bum.  Glass 


j  C.in,  Indiistrirs  Prftf . . 

(an.  Iron  Foundrira  Pref . 

Can  Nortli,  Power  . 

Do.,  Pref . . 

'  Can.  Permanent  . 

(.«!»  .Ste.iiMsInpe  Pref.  ..0 . 

('.ill  Tube  A  8teel  Prof . 

I  r.  I>  K  Prrt . 

Can.  M’,  B.  Boxes  "A"  ,  . . 

j  r.sii.  XVestinidliouss  . . 

t  entral  Pal.  Gold  . . . 

Ch.irlered  Trust  . . 

(  imi.irum  Mine.  . 

,  Consul.  Bakeries  . 

'  Cmn.sumcrK  Gas  . 

I  Cosmos  Imperial  Pref . 

C rown  Cork  &  Scut  . 

Distiller.  Corp . 

Dome  Mines  . 

Dominion  Bank  . 


2n9  ||',  ai.iins  hi, 944  422.02; 
ll<1.0.'4  l,S,l).<*8  111*  049  *'»I.I0I 
4*9.108  280. 9  *0  )4  *  7  *  7  7  4,4  1  I 


7.00  1.75  q 

.  3  50 

t  20  .30  q 

7  III)  1.75  q 

8  00  j.OOq 

.  .  .50  int. 

..  1. 00b 

2':f, 

1  50  .371-  q 

2.00  .50  f| 

.  .  04  int. 

4.00  1.00  q 

.05 

1.00  .25  q 

10  00  2.50  q 

5.00  1.25  q 


4.00  I.OOq 
10.00  2.50  q 

1  50  .37  q 

5  00  I25q 


April  15  .Mar.  31  3.50 

April  30  April  15  3.50 

April  25  Mar.  31  .bO 
April  25  Mar.  3  1  (.50 

April  I  Mar.  15  4  00 

April  I  Mar  21  .50 

April  16  April  5  3  50 

April  I  Mar.  1  2'"'- 

April  I  Mar  15  7  5 

April  I  Mar.  2  I  1 ,01* 
April  I  Mar.  15  08 

April  I  Mar.  15  2.00 

April  30  April  20  .O  * 
April  I  Mar.  15  ,50 

April  I  M.ir.  15  5.1*11 

April  15  Mar.  3  I  2.50 
May  16  April  30  .  »0 

Mar.  3  1  f  eb.  28  .50 

April  20  Mar.  3  I  2.00 
April  I  Mar.  19  5.00 

Ap.-il  I  .Mar.  15  .7  5 


;4!4II  I  Him  their  original  eonliolling  inter-  Dom.  Rubber  Pref  7  00  l.75q 


j’om  .s::  2  for  During  1938  present  ostimoies  of '•"•’'P'lnv  with  Harry  Sny-  Dom.  D**-  Pi-ef . 

11  Ill  s;:i  for  rales  indicate  gross  income  of  $2.-:  «  direrior  .and'  Pref: ' ! ! !  ‘ ! 

Advances  for '  jiin.mio  from  refinery  sales  of  w  hich  '*’''  f'P'npnny  m  1936.  (  ^st  .steel  Products  Pref.  Pref. 


best  customer  among  foreign  eoun-  i  lost  year.  ^ 

fries,  the  British  Empire  e.xcluded. '  The  economic  Index  based  on  the 
while  Mexico  ranked  twenty  second  !  above-mentioned  faetor.s  show-ed 


Slock  iiriees  oil  the  other  hand,  re-  dairy  prodiicfs,  hoc.-  and  the  priii-  $i,)on/iiin  vvill  come  from  sale  of  ru-  ^i^':'"’iofcd  wilh  Mr.  Pnyder  are!  Bast.  Twp.  Tel . 

SorveMn^rcas'ed^ti^'  anv  cxfenr  '  corded  a  decline  of  2S.2cg.  Bank  !  eipal  non-ferrous  metals  were  not '  diu,,,.  sr.16.iion  from  sale  of  uranium  P"ates  inferest.s  and.l  {.^7,V,h'7l?iVrir'’  V^ 

To  the  year  ended  lam  arv  ”1  I  clearing.;  and  speculative  trading  I  quite  .siiificicnt  to  balance  declme.s ;  and  *270.nno  from  sale  of  silver.  :  O;'  f'oted  in  a  previous  article.  A  *.',ic„„hridge  Nickel  . 

1Q5S  MAYiro  was  C  anarin  s  tweIBb  '  recorded  Considerable  decline  from  m  gram.-,  cattle  and  lumber.  The  j  These  figures  do  not  include  sale  of  T*  Martens  of  lamdon.  England,  has  |  Fieury  Bisseil  Pref . 

w!-../ amnn.r  forhii-n  ooiiTi  i  lust  'Car.  '  CO  r  fe.s  pon  d  I  n  g  index  for  the  third  i  silver  and  copper  from  silver-copper;  recently  aeijuired  several  hundred  i  1.°'^  ”1  Canada  .  . . . . 

fries  the  British  Empire  e.xcluded  ^  The  economic  Index  based  on  the:  w*ek  of  March  la.-t  year  wa.s  8.3.2.  ,  toncenirates  whleh  will  be  shipped,  shares.  There  i.s.  however,  a  wide  in- 1  coodyea”  j  ,7^ y. y. 
whiii  Mqvin/^  ranifAd  fxccntx-'  socnnrl  !  .six  above-mentioned  faetor.s  showed  !  The  groiiTi  indexes  in  the  late.st  I  to  3'aeoma.  Washington.  vestment  interest  in  the  company.  Do..  Pref.  . 


amnnp'fnrpis-n  eniintries  in  terms  of  i*  decline  of  l.Kk  in  the  week  under  1  week  were  as  follow  s,  with  those  for  On  its  proiluets  the  average  market  and  early  in  I'ebruary.  1938.  there  |  O  w  .Saddlery  Pref. 
cTn^diaT Sorts  iT  tLt^^^^  review.  The  standing  was  109.7 ,  ine  previo„.s  week  in  braeket.s:  Veg-  price  fot  1937  and  the  estimated  I  were  4., 328  shareholders  while  3.-!  ‘'"'"'0^  a  c'Trerr, 

Canadian  exports  to  .Mexico  totalled  against  110.9  in  the  preceding  week,  flalile  product.-.  81.6  (S3.0i:  animals,  price  for  1938  is  as  follows:—  1760,560  shares  were  outstanding.  :  iiamilion  U.  Theatres  Pref. 
83  445  910  and  imports  from  Mexico  The  deficit  from  the  same  week  of  |  79.2  i79."*;  fibres,  texiile.s,  68.5  |9*8e»».  1957  Tn  the  early  days  of  FJdorado’s  1  Hediey  Mascot  . 


were  $627,292. 

Brazilian  Again 

Shows  Expansion 

In  Net  Earnings 

fConiinucd  from  Page  11 


last  year  was  7.49^  when  the  stand-  (68.61;  \*iond  and  products,  79.3  R»diuin.  per  irum.  .  $22.00 
ing  was  11,8.5.  The  index  of  capital-  (79.1 1;  iron  and  products.  103.7  .sdCrr’per'’ounre  !  !  '.^si 

ized  bond  yields  was  tho  only  factor  (103,71;  non-ferrous  metals.  71.9  Lead,  radio-active,” lb.  .20 


Comparative  earnings  *if  Brazilian  I  Now  Less  Pronounced 


for  February  and  for  the  firsl  2  Although  incomplete.  Hie  reports;  \n,r.r,pa,i  nrodi 
months  of  this  >mur  arc  as  follows:  .-onditions  of  general  '"'i-'- i  ,.o»\  J, 

I'i*7  Ckan-e  ncsB  m  February  seen,  to  ,  T.r  .apaci,  v.  up,;, 

5  '  '  according  to  the  Monthly  H"''"' "f  ■  .,„,i  ,, 

•  56^50^1  ";’  ’94  l  anadtenne  Naliolialc  I 

11.  wo  MomL—  ■■■  '*>«  decrease  i"  'ndimtry  and  ; 

1'<16  i'')7  eomnicrctal  activity,  which  has  b*9  n 

5  5'  j  apparent  since  December,  ba.s  '1“'':,;,,,,  ^ni-ill  wee 

•  •  ^^mT88  *'''5'i  •5’7  -iMt!  Pr.inoimeed  it,  the  las,  f""’  !  ,, 

.  1130  *88  t.")9..,7  ,1,1*1  -J,  remains,  however.  Hii"  ,  ,.,,,.^0,0  t 


reeording  an  increase  rjver  the  pro-  ,70.9, ;  non-meiallic  minerals,  87.0 
ceding  week  or  over  the  same  week  (87  1);  chemical.-.  80  1  t8q..'i):  Can- 
of  1937.  adian  farm  products,  82.3  t82.8j. 

Business  Recession  ,  Further  Increase  in 

Now  Less  Pronounced  U.  S.  Steel  Production  j 

Although  incomplete.  Hie  repoits,  .ynirrican  production  of  .steel  in- 


Orders  Coyer  1938  Prodnefion 

■M  the  end  of  1937  the  company 


1760,560  shares  were  outstanding.  :  iiamilion  U.  Theatres  PrVf:':!: 

Tn  the  early  davs  of  Eldorado’s  |  Hediey  Mascot  . 

I  development  the  price  of  the  shares  , ; . ; ;;;;;;;; 

rose  In  a  surge,  of  speculation  to  the  I  iioward  Smith  Pref . 

highly  excessive  price  of  $8.10  in  !  Huron  a  Trie  Mort . 

1933.  At  that  price  the  market  placed  |  . 

a  value  of  some  .$25,000,000  on  the  Do.'  fbUf  i::: . !!!  " 


had  received  orders  for  1938  dell- 1 
very  to  the  amount  of  $1,468,000  and  ' 


other  orders  in  excess  of  $300,000 
have  since  been  received  with  fur¬ 
ther  orders  pending  for  large 


th.'in  $10,000,000,  As  recently  .as  i 
Marel)  7  the  slock  sold  to  a  I93s| 
high  of  $3.25  w'hilc  in  1937  if  re.-iched  I 


Imperial  Tohscco  . 

Do.,  fund  . . .  . 

Do.,  f*ref . 

Int.  Bronze  Powders  .... 

Do..  Pref . 

Int.  Metdi  Industries  Pref. 

lilt,  Millhi^T  Pref . 

Int.  Nickel  . 

Int,  .Nick'll  Pref  . 

Ind.  zNc'ceplancc  **A  ”  .... 
Inter'4t<ite  Rovully  A  .... 


I i,486.2>  I 

-Two  Month*—  ■ 
r«)7 


Crn*i  .  .  .  sou.rin  '3.771,4:^  ,'rL761 

xS'et  .  .  4  130.1^57^  i.MjO.Jy?  71,1)1 

X  Before  deprc'cml »oii  »jrid  anio*^lizaUc»:i. 

B.  C.  Has  Legislation  to 

Control  Price-Cutting 

•’’J'hc  piohlem  cif  legi.-'lating  acaiiiM 
price  iutting,  of  assuring  Hiai  indi¬ 
vidualism  shall  not  be  taken  as 
license  for  cxploilution.  is  a  (irob- 
lem  for  all  Fanada  and  itic  in  wbii  b 
all  C  anada  must  cooperate  for  clean¬ 
er,  better  biisinc.s.s  do'-larcd  George 
George  B.  Matthews  of  A'ancouver. 
.secretary  of  the  Heunl  Merchants 
Associatiou  of  Canada,  in  a  lunchi’ou 
address  at  the  <'luh  t.anadicn,  Mont¬ 
real. 


.  T  III*  I  I<  n  II  •  Ml  U'  I  Mtii  4»I  111-  “  -  '  - -  u  ^0  en  av.  i  'na.  2\»:c  finance 

gnfs  last  week  was  estimated  at  329'r  amounts  .T  radium  for  delivery  in'  ^  '"<cr-o.tc  Bov.iiy  A  . 

of  <  a|,aciiv.  np  one  point  in  a  week  'T38  and  intd.  Eldorado  is  thus  in  ,  ""  'p  . 

and  two  points  in  a  forinight  from  position  of  having  booked  salc.s ,  M’-irnh  18  w.-is  $i,9(.  Obviously  these  |  ,  . 

Hi*’  rate  that  had  obtained  for  five  representing  almost  a  year’s  proriiic-  Pnee  fluctuations  do  not  Indicate  i.,„ded '  B-nking 

(■(iiisecntive  weeks.  "nn  from  the  refinery.  .1.  Hodgson  |  that  any  degree  of  m.irket  siahllity  l.,ivrt  r«p  Gold  . 

W  hile  Hie  trade  pays  little  nften-  n.  are  agents  for  the  l  otripany  in  j  has  yet  been  attained  such  ns  could  8bGoll.l  rontenar  Prrt. 

lion  to  small  weeklv  Viiirtnalions  in  T  ngland  and  on  the  continent  while  I  be  e.xpeeted  of  a.  proven  pmducin.g 


W  hile  the  trade  pays  little  nften-  agents  tor  tne  <  oiripan.v  in  j  o.is  .vei  oern  .-itiainen  suen  ns  could 

lion  to  small  weekly  fliietuaiions  in  Tngland  and  on  the  continent  whilelbe  e.xpeeted  of  a  proven  pmducin.g 
(irodmiioii  and  shipments,  it  is  felt  rcccnfl.;  formed  Eldorado  na-jinine  w-itli  an  assured  maik*‘i 

Ilia,  tlie  cnrrcni  trend  in  demand  is  ’’'"f"  <  "i  P.  w  ill  handle  sale.s  in  Hie  I  The  official  figures  published  in 


!  Hie  quarter  which  ends  .soon.  |  ij-ln  Iv  upward  --  parllv,  indeed,  i'niied  States  and  the  eompany  has!  this  series  of  articles  should  Indl- 

not  be  as  sat K-faeiory  a  ,  the  ii,ore  have  been  no  dccrea-  contracts  with  DuPont  for  sale  of!  cate,  however,  the  ileftntfe  (iroi-ress 


not  be  as  sat K-taciory  ti s  the  first 
rpiarler  of  last  year.  Tint  it  must  be 
remeniliered,  when  eompurisoiis  are 
being  made  with  last  tear,  that  in 
1937  the  rei'ovn  has  rea*  lied  i'  - 
peak  siix  e  Hie  depression. 

"Tbe  lemiioraiy  ebe*  1;  in  eeon 


st.r .  December  was  the  low  month  nrannirii  . 

tint  that  showing  was  seasonal.  '**’9  evtcni  of  the  market  for  ra-|  point  where  such  market  stability  ks 

'  Prices  of  semi-finished  steel  and  diuni  ha;'  not  l»een  definitely  estab- j  warranted.  There  is,  for  example. 
.  fmi-tied  steel  )l|■ollncts  are  being  lislu  d  alHiough  a  recent  survey  of  ;  dp.  capital  cxt,endtture  of  $1,623,999. 
!  rigid!'’  mainiamed,  .nnd  tli*'  fact  is  H'c  *  .  radium  requirements  for  |  the  past  six  years  as  follows: 

I  gi't'ii  lilile  alientioii  b\  Hie  triide,  uieiiica!  ii,  !■  indicate  that  213  hos-  $ 


that  has  been  made  towards  tbe 


xpunsioii  now  noted  i-  due.  eondiiion  being  taken  for  grant-  P''**'*  17  nties  now  bold  82  gram- 


for  one  Hung,  to  ilie  small  \fduiiie 
of  Hie  last  wheat  crop  ar.d  ftir  an- 
otlier  to  the  depi'C!  sion  in  the  Lnited 
.‘'tales,  where  slat isi le.s  ha\e  e.sfab- 
lished  Hiai  beiwern  .\,igiisi  1'i37  and 
■lanuary  last,  ihe  industrial  oulpni 
deereuseil  by  about  3"''7.  To  fnlh 
nndersland  Hie  inflin  ni  e  that  thi: 


general  belief  is  that  the  ‘uc:*  "•  ladinm  and  need  109  gram- 


,.|er1  liaile  111! 


mes  nioie  lo  meet  treiilmcnl  fie- 


\oluine  of  bii.siiie;.  :.  ill  a  mild  wn3  mand  Before  Eldorado  prodiO’-  d 
and  line  to  seasonal  infliienees.  \o  radium  Hie  Belgian  monopoly  ;;old 
ru’eiiici  ions.  howe\(  r.  are  made  as  tn  a'  $7"."no  a  gramme,  Eblorado  now 
a  snbslaiitial  improvement,  as  that  appear,  lo  eoiitrol  the  market  witli  ; 
would  clepeiifl  r,n  general  Imsines.s  railinm  a,  armirid  $22."O0  a  gramme.  ■ 
eiviidiiioii;:.  wliieb  matter  is  eon-  I'his  refluciion  in  (iriee  shoiibl  in- 


1.62*. 99q  I 

This  represent.s  eapit.H  invested 
in  mine  development,  mill  and  refin-i 


Known  throughout  '  anada  as  the  spier,  d  as  in  Hie  lap  'of  W  ashington'  Hi-  number  of  pur.  l, users  and  *'1  allb.M.intlal  ex- 1 

"r  ,ne  one  must  re.  I  .•liable  large  l.osml.ils  to  increase  the  PcndiHires  have  been  made  on  Hie  , 

earneau  ci  inc  p  n  m  niemlier  Hiui  the  great  Ameruan  i - - - i  Ui/..  i.  ..k..  h..r...,i.  .Northern  3  raiisporlalion  Co.  nndl 


Business  Index 


spuarhcHd  of  the  priup  nuiintmanuo  ..  .  ‘  .,^4...$  a . • .  ....  -  - 

measures  reeciiHy  made  law  tiy  the  bk'Iii)'  i.i  .  ..  „or  I 

legislature  of  British  Uolumbia.  Mr,  BuSineSi 

Matthews  explained  the  act  and  de-  '  ^’iPPi"  ''  _  _  ,  I — — — - 

tailed  the  steji;;  taken  to  as:aire  its  '  r,  j  i'-  •  ' 

success..  "Tlie  act  itself,  directed  KedUClion  m  . 

principally  against  the  prai-ticc  of ,  Industrial  Operations  {  Bant,  r'-sp« -.t^n  t 

loss-leader  selling  and  price  l•ult ing,  !  ner,  rring  to  the  eurrrnt  bu,-incs:5  •  wSMirsair  l•rl^p-.  tin- 

has  attracted  favourable  aiti'ntion  Mtuation.  the  Bank  of  Mont  real 

throughout  Canada."  declared  Mr.,  Monthlv  Eeilei-  say:;:  "In  the  in, Ids-  y-n, r.-i>.  i 

Matthews  and  "there  can  be  no  doubt  ,  ji  ijii  fp.],!  there  tiave  been  redijc- , '  ‘'i’ 

but  that  similar  lcgi:-;lution  in  all  ,  (jons  Ln  the  sctilo  of  operation  b.v  a  |  ’  i',),  * 

other  provinces  is  only  a  matter  of  numb*  r  of  indus, tries.  'I  lie  pl'inuiry  !  Gram  tn  SI  ore  Mar.  II 

I  iron  .md  stcc)  indu'drics  havo  nir-  mhrf ( 1  “ i.uii  . 

4’r  -rir4,i  I  Hu  Id  'heir  production,  hnl  from  4  »r  n.s.iinif: 

ORE  RhCEIPJS  I  ritAII,  hqvc  on  botli  they  and  a  groui*  of  cirmubiip”.. 

The  Consol idu-ted  Mining  ^bioii- i  industries  vMD  h/'  prcTitly  j  BaiiuH:ts  F;irniitfl;s: 

ing  Co.  of  Canada,  Dtd,.  ore  receipts  ,jy  o,.,lcr;v  for  1.5  million  dol  ,  * 

at  Trail  smelter  from  March  8  to  II  |y,  ^•  worth  of  new  railw.iv  rolling  |  (  .p  it.**,:, t  .lan 
inclusive,  aud  from  Jan.  J  to  date  which  the  Canadian  Pacific;  h  •'  tiro-»  Urci, 

(in  tons)  comp.^e  as  follows;  j  Bailw ay  has  just  placed  aad  by  large  r  n.Ic  TJ ,  .tan 

19*8  19*7  orders  from  other  sources  for  air-  Tra'b'^b*  4VI>. 

Company*  .  12.54*  1  I  422  j  planes  and  various  kind.S  of  equip-  ImporL; 

Other  panes .  1.007  54b  j  mcnf.  TTio  improved  crop  -prospeelR 

TcTso  Tl^  *"  stimulating  fne  sales  . 

TEAR  TO  DATE  •'f  fat  ni  implement.-,,  and  in  some  j  shams  wn-i,  tndmg 

1918  |9*7  !  parts  of  the  prairie  country  the  I  f  m’ -i  ,n  . 


si/.e  (if  ilieir  holdings.  It  also  broad¬ 
ens  Hie  field  ipf  |)o:;sible  use  nf  ra- 


.\orthern  Traiisportalion  Co.  nndl 
sini’c  1933  working  capital  lias  been! 


dinni  III  iiidus'rv.  Iladinm  is  already  inerea-ed  bv  some  $1.30(1,000 


lOaT-riS  im  r-asn  OI 
#Jprr#»as»“ 
nnn  '2 

S  'Jf  !-  M.f; 


n^f'd  in  inunitions,  on  tho  instnininit 
It.'inols  ftf  niipliiin*s  nnd  subnnirinus 
and  Nil  idif)tM;;i aph ifiK  :^t('f*l. 

I  Ilf  pif’x  n:  t.i'ndr.ijfv  in  (hr  treat- 


W'liilo  thorp  has  houu  oporalm^i 
prftfiis  in  o.ioh  of  tho  piist  thron' 
>oais.  ihf  d<’\ fdopim'ni  of  tho  coin-* 
fianv  has  onlv'-  to  i*n  riiado  r^'^^J-'ihlo  1 


fii.HT  tfftiB  -  mrnt  f»f  (Miir-oi*  is  to  tiso  ovoral  hy  .sale*  of  stoc  k.  Diii  tn;'  l.lio 

-  i->  Kriiinm*'  ot  i.'idinm  111  a  hlook  of  s«)ld  Itl.dlS  shairs  at  a! 

--Jilt  Irafi.  uhoh  has  tlio  advaiitauo  of  riol  prior  of  pc-r  sluiro  hut  no  | 

0‘»7*iotooo  1  t  P' '^’dip'in;.'  a  more  uniform  intoiisity  more  slofk  was  issued  until  Sop*  1 

of  riidiatmn  throu;:hout  tho  tissue  trmhor,  whoa  sh.'trohfdilors 

Ir^'at'd  'IIm  more  oommon  nndioal  vore  offorod  rights  at  fLj  omit;;  per 

■'  “  “  U>o  fi!  ra*lniMi  i:,  in  plitimini  needles  share  and  fiO.Vnf)  shares  were  *,tdd  ' 

■i'K^Ui  a  t  eontaininr.  one  lu  ten  millt;;rain.s  of  SP>rk  issuorl  sirno  that  time  has 

4.1O/M1  -t  .i  I’lUiijj,,  x^Diio  radium  is  al-.o  heon  taken  up  hv  llair>  Snvdorulm 


47,010,071 


St4»rk  issuorl  sirnr*  thef  time  )^a^ 
heon  taken  up  Itv  llai  r>  SnvaJer  w  h, 


aai.ooo 

hg'i.ip; 


‘  inilkf  .j  ’  ;infj  radrm  ;;as  trna  11  f>ff  h\  heennie  a  direett>r  of  the  <  ompany  | 


.jy  j  radium  r  an  Ite  user!  tn  tiny  contain 
rvi  nr  "  eeds*\  but  radon  ha.-  an  ef 


r.'irl,\'  in  Ih'h;  rnd  lias  since  aeimtied  j 
nearly  I, non. 000  “diaros  at  prieos 


MoViiiri’h  Knittiru;  Pref4 

M.  I..  H.  A.  P.  0)ns.  .. 

Mr»ntrr«l  Truinway*  ... 
Moorr  Corp . 

Do..  A  f*ret . 

Do  .  B  Pref . 

Nat.  Breweriea  . 

Do.  Pref . 

National  Tru.st  . 

North  Star  Oil  Pref.  .  . 

N.  S.  Car  . 

N,  S.  LiRht  &  Power  ,, 
Oyilvic  Flour,  new  .... 

Onl7irjo  Conn  . 

Ottawa  FIccIric  .  . . 

Ottawa  L-  1 1.  &  P  ,  • . 

Do  .  Pref . 

Page  Mersey  Tubct*  ... 

Pn.  kle  Crow  G’-jId  . 

fhoneer  Gold  . .  .  • 

Porto  Rico  Pow»'r  Pref. 
I’owc.r  Ct-rp.  fijin.  Prrl. 
Do..  Non-f  urn.  Pref. 

Pmoirr  (iold  . . 

Provincial  Paper  Pir.  1. 

Prudential  7  rust  . 

Heno  Guld  . 

Kiversidf  Silk  “A  ’  .... 
I<4ibt  .Stnip.*<t«n  P.•‘•f.  .  .  . 

PiiHbcU  Motori*  . • 

Dn  Pref . 

.S.iyUMinjV  Paw»rr  Picf. 

San  AriliMiln  .... 

.Sun  l.ift*  Atsuv . 

.Sheep  C  M’f  k  Gnhl  . 

f)4»  .  -Sprt.  Bumis  .  . 
Shfiwni  Willintn.s  Pref. 
II.  Simon  ^  .SiiiiH  . 

Do  PiM . 

S  (.  Puw.  r  Pref . 

.SlrtJimin  IJm2.) .  ... 

I )o  .  Bonus  . 

Str'cl  of  (  iiimda  . 

Do..  Pref . 

.Svlvamle  Gold  . 

Do  .  *‘xlra  . 

(7  l..n.blv«)  . 

Do.  Pud . 

le.  KMutfhr.4 
I  rixas  t  (inarlian  Od 
1  ij>  (op  T.nlurs 

Do..  Prrf . 


.Ilci  iive  life  ,if  onlv  sunie  “lO  tnmrs.  fioiii  “'5  eenis  In  *2.111.  I'rniii  Miireli  |  (or  Grn.  Tiu^is 


Company'*  nunc? 
Other  nanes  ••  • 


YEAR  TO  DATE 


u’OQf.'  X  V  -I.XTUIII  V  1140  rru,p..r— Mar  ‘,i:i  lOirntft.N  N. 

orrpanv*  minefi  ..  ..  Vs??'  Orders  for  Dew  maehtnery  for  4\hoaf  Mj4r  ‘j:;  ^ta.v.  $1.15  | .  Winnuirg 

".her  nunts .  7^^  _ _ ’  bplTUg  delivery  IK  311^8  higher  than  -wu'Cvi-I  wuh  .bjrrrFi.-jr.Jmc  p.:r|..d 

(23,656  97.572*  a  year  ago.  Tho  UvcLtock  industry 


I  The  iiniii-siiiashing  eyeloiron,  (level-  1.  I9  ’.8.  tn  .March  I.  19::9.  ’Mr.  .Snv-i 

i-i  .9  '  ,,|ir.,|  liy  |■(.,-;(.itI•eh  (ihysleists.  Induee.s  der  Iia:-  (  ommittments  tn  take  239.- 

:  ra,|  inaet  iv  it  y  in  eniiiliinn  salt  and  the'  11"  share.s  <'*l  (iriees  ranging  Irniii 
qiicMion  of  it.s  |)osi,iblc  use  to  re-|$2.iq  tn  $1.00  which  will  net  the 
plaec  radiurii  naturally  arises.  Tlie  company  .$745,850.  By  thal  lime  earn- ^ 

■a  1  :  great  expen-e  nf  the  eyelolrnn  and  ings.  it  is  expected,  will  be  more! 

lb,  li._.|i  rile, -live  life  of  radinaetiv  p  than  mlfieient  tn  provide  for  further 
4  D.I  .  qi'  lance;;  ii  produecfi  wnubl  indi-  e.\|iansjon  as  renuii-pd,  for  a(lcqu.ile 
i '’ate  ili-it  radium  is  not  likely  to  be^'roiking  capiul  and  for  dividends.  | 


loronto  Mort^ray^  .  . 

Unit .  Sci  ij  n  I  if*?*  .  . 

\  i.iii  l.td.  Pu“L  . 

\V'«  .sloM  Ltd . . 

West.  Groi:<*r  »  .  .  .  .  . 

Do.,  (’led . 

Kootenay  Prrl 
\Vr.  M'jr^rcdvej 
Do  ,  L  ;\ti« 


5.50  1.37*2  q 

5  00  I25q 
7.00  1-75  q 

..  1.75 

.  .  JO 
..  13712  9 

2.50  .62 *4.  q 
.30  07iiq 

1.25 

1  no  .25  q 
5  00  1.25  q 

2.50  .62  q 


.50 

1.50  b 

.12  .03  q 

.01 

.65  .05  m 

6  00  1.50  q 

4.00  tot). I 

,  .  to  int, 

.22  lb 

6(7-  ir  i,  .s 

1  >0  .3  7  la  q 

1  50  37C.  q 

1.50b 
5.00  1.25  a 

2.00  .50  q 

7.00  I75q 
I  50  .37  K  q 

1.12  .28q 

1.75  4).''iq 

7.00  1  75  q 

.70  17'..  q 

5.00  1.25  q 

.03 

6.00  1.50  q 

3.50 
1.00  b 

1  50  .37  n 

9.00  2.25  q 

1.60  .40q 

7.00  I  75  q 
7.00  1.75  q 

2.00  .50  q 

1.75  .44  q 

8.00  2.00  q 

.nO-'i  b 
2.00  .50  q 

4.00  lOOq 
1.00  .25  q 

5  00  I25q 
,80 

6.00  l.50q 

5  00  1.25  q 

4  00  i.nnq 

.40  ,IOq 
.10 

7,00  1.75  q 

6  00  1.50  q 


6  ,10  3.00  * 

I  50 

7  00  I75q 

5  50  1. 3  7  *^  q 

.07 

15  00  J.75q 

.12  .0*  q 

.01 

7  00  1.75  q 

7  00  1.75  n 

6  00  1.50  q 


5  00  1  25  q 

to  .10  q 
12  .06  s 

60  . 1 >  q 

7.00  1.75  q 

4  00  1  on  q 

6.00  1.50  q 

2.00  .50  , 1 

5  00  t.25<i 

80  '0  q 

3.00  75  q 

7.00  1.75  q 

7  00  t  7  5  ,| 
to  .10  q 


April  I 

Mar.  15 

2.50 

5  on 

April  1 

Mar.  1  5 

3.50 

7.00 

Mar.  31 

Mar.  2.! 

1.75 

7.011 

May  2 

.April  12 

1.75 

4. 121.. 

April  1 

Mar.  15 

2.50 

5.00 

.April  1  5 

Mar-  3  t 

3.50 

7.00 

April  1 

Mar.  15 

3.50 

7.00 

Apr.  15  38  Dec.  31 

.18 

.88 

April  ! 

Mar.  21 

1.371- 

2.00 

Mar.  1  5 

Mar.  3 

.621- 

1.25 

Mar.  3  1 

Mar,  to 

.07 'j 

.30 

April  1 

Mar.  18 

1.25 

Mar.  19 

1  Feb. 26 

.25 

1  no 

April  1 

Mar.  1 

1.25 

April  I 

M.ir..t5 

1.25 

2.50 

April  1 

Mar.  1  > 

1.25 

2,50 

April  1 

Mar.  21 

.75 

April  1 

Mar.  t  5 

1.00 

2.00 

April  1 

Mar.  15 

50 

Mar.  31 

Feb.  28 

1.50 

5,50 

April  1 

Mar.  1 

.06 

April  I 

Mar.  1 

.02 

Mar.  25 

Mar.  It 

15 

.65 

April  15 

Mar.  i  1 

3.00 

6.00 

April  1 

Mar.  15 

2.00 

4.75 

Ntar.  5  1 

Mar.  t  t 

.10 

,40 

Mar.  3  1 

Mur.  t  1 

.62  Vz 

.62'-:. 

Mar.  31 

•Mur.  1  1 

J^h 

6';k 

April  I  5 

Mar.  3  1 

.7  5 

1.50 

April  1  3 

.Mar  3  1 

7  5 

'.50 

May  1 

April  1  5 

:3.00 

1,50 

April  IS 

Aiiril  2 

2.50 

5.00 

Mar  31 

M.ir.  I 

.50 

2.00 

May  2  April  2 

3.500 

7.00 

Mar.  3!  Mar.  !S 

:i7'z 

1.37'- 

April  t 

Hor.  IS 

.56 

I.I2 

April  1 

Mar.  13 

87li 

1.75 

April  1 

Mar.  15 

3.50 

7.00 

April  1 

Ma  r.  1 S 

.35 

.70 

April  1 

Mar.  1  S 

2.50 

5.01) 

Mar.  3  1 

Mar.  10 

.03 

.15 

April  1 4 

Mar.  3  t 

3.00 

6.110 

Mar.  3  1 

Miir.  10 

3.50 

8,7  5 

April  1 

Mar.  1 5 

2.75 

7.00 

April  30 

Mar.  31 

.75 

1.50 

April  1 4 

April  2 

4.50 

9.00 

April  1 

Mar.  10 

.80 

1.00 

April  1 

Mar.  10 

3.50 

7  no 

April  1 

Mar.  10 

3.50 

7.00 

April  1 

Mar.  1  5 

1.00 

2.00 

April  I 

Mar.  \  S 

.88 

(75 

April  1 

Mar.  21 

4.00 

8  01) 

April  I 

Mar.  1 5 

.  1  7  l-V 

.43 -'4 

April  1  S 

Mar.  3  I 

1.00 

.50 

April  I  Mar.  15  2,00 

April  I  Mar.  18  .25 

April  I  Mar.  15  2.50 

April  1  Mar.  16  1.60 

April  I  Mar.  1 5  i.OO 
April  t  M.ir.  1 5  2.50 

April  I  Mar.  15  2.00 

kiar.  3  I  Mar.  15  .10 

April  I  Mar.  I  ,20 
April  I  Mar.  15  3.50 

April  16  Mar.  3  I  3  00 
April  16  Mar.  3  I  1.50 
April  I  5  Mar.  1  5  .0,i 

April  I  Mar.  15  J.50 

-April  2  Mar.  21  .50 

April  I  Mar.  10  06 

April  I  Mar.  15  l  oo 
May  2  April  I  5  3 .00 

Mar.  3  I  Mar.  16  1.50 

Mar.  31  Mar.  16  I  75 

May  I  April  14  2. 25 

April  20  April  5  07 

April  I  Mar.  16  7.50 

.April  I  3  Mar  >1  04 

.April  I  3  Mar.  *  I  02 
.April  I  Mar.  15  *  50 

April  1  Mar.  20  .65 

April  1  Mar.  20  4.75 

April  16  Mar.  19  1,00 

A|iiil  1  Mar.  20  .*() 

April  1  Mar.  20  .15 

Mav  2  April  7  .87'. 

M.iV  2  April  1  87i: 

Mar.  *  1  Tab  19  05  ' 

Mar.  31  f  ,b  19  ,()S 

April  1  Mar.  17  40 

.April  1  Mar  17  I  25 

April  1  Mi.r.  to  .20 

Mav  1 6  April  1  .06 

.April  I  Mar.  1  >  *0 

April  I  Mar.  1 5  3.50 

Aiiril  1  Mar.  18  2.00 

April  1  Atar.  1 5  3.00 

■April  1  5  Mar.  25  1 .00 

April  I  Mar.  20  2.50 

April  1  Mar.  15  .40 

April  1  5  Mar.  20  t.50 

April  1  5  Mar.  20  1.50 

April  1  Mar  22  3.50 

April  1  Tab.  14  20 

April  t  I  eb  14  ,10 


4a*  — Inilial  div  iqaiid  Int  — Interim  dividend  (bl  — On  accuuiit  of  arr«..>. 
(M*  —  Paid  every  4  vveeka.  ii — Pa:’able  New  9  urL  (unde. 


THE  FINANCIAL 


IMPROVED  YEAR  , 
IS  REPORTED  BY 
CONSOL’D  PAPER| 

Net  Income  of  $4,679,220  Was 
Made  Available  for  Depre¬ 
ciation  in  1937 

PROFITS  WERE  HIGHER 

Balance  Sheet  Shows  Betterment  ^ 
With  Bank  Loans  Reduced  | 
and  Net  Working  Caoital  at 
$2,308,855  j 

rOxpansion  in  profits  and  a  healthy  j 
improvement  in  working  capital  posi- 1 
lion  is  revealed  in  the  annual  report,  i 
of  I  onsolidaled  f’aper  Corporation! 
for  the  year  inr>7.  Bank  loans  were  i 
reduced  by  over  $I,jrin.000  and  the; 
Montreal  Trust  loan  was  liiiuidated 
entirely  during  the  period. 

The  profit  tind  loss  account,  ^^llich  ; 
l  overs  a  period  of  12  months  to  De¬ 
cember  31st  I!I37  shows  gross  oper- ‘ 
Htng  profits,  including  investment , 
income,  at  $t.R68.!l02  which  comitares 
with  $3,181), 312  for  the  nine  months; 
ended  December  31,  193fi.  After  de¬ 
ducting  bank  interest,  etc.,  and  cre¬ 
diting  a  capital  profit  of  $488.99!) 
from  sale  of  investment  securities, 
there  was  a  balance  of  $4,679,220,  all  ! 
of  which  as,  has  been  done  since  the 
formation  of  the  existing  company 
was  written-off  to  deiircciation.  In 
the  preceding  nine  months,  the  bal¬ 
ance  available  for  depreciation  ^ 
.iinountcd  to  $2,721,030.  Profit  and 
loss  figures  for  the  past  3  fiscal 
jieriods  compare  its  follows;- 

rtlT)?  Wl'))i.  rl'tf.  IS 
$  .$  \ 

•i)|,  p,of..  .  4,t,b(!,')92  J.ISS.IIZ  J.iii.IJS 


^\XAT  C  I^urther  Recession  in  General  Business  During 

JIJIwW  February  from  the  High  Point  of  November  —  Finan- 

cial  Factors  Continued  Strong  and  Economic  Index 
•  •  A  «  A  Q  Declined  Only  Slightly  —  Unfavorable  International 

U  d  1  mjl  w  d  9  Developments  Chief  Factors  in  the  Situation 


MONTREAL,  MARCH  25,  1938 


„  .“r  i'SEAGRAM  EARNED 

lovember  —  Finan-  $2.73  ON  COMMON 
>rable  International  FIRST  HALF  YEAR 


INDEX  OP  ECONOMIC 
CONDITIONS 

IN  CANADA 


COMMON  STOCK 
PRICES 


WHOLESALE 

PRICES 


SHARES  TRADED 

OM  the 

DDNTREAI,  STOCK  EXCHAMOl 


pv- 

' 

y/X  BUSINESS 

^  \  OPERATIONS  ^ 

f;:] 

[j 

! 

...i 

Report  for  Second  Quarter  i 
Shows  Earnings  Equal  to 
$1.48  on  Stock 

GAIN  OVER  Y^R  BEFORE 

Distiller.s  -  (  nrporaiioii  -  .Scagiama 
Dtd.  earned  $1.48  a  sb.Tie  on  iis  oui- 
1  standing  eommon  .slock  for  the 
second  quarter  of  the  ctiiiTiii  fiscal 
j  year,  the,  3  monihtr  <'mlod  .l.Tiiuary 
3lsi  1938.  Dor  the  firsi  half  of  the 
year  earnings  were  equal  1o  $2.73  a 
.share  tm  the  cfimmon.  Sales  for  ilie 
.second  quarter  were  about  $1,1, 30. OOP 
lower  than  those  for  the  correspomi- 
ing  period  of  1937.  hut  after  all  char¬ 
ges  net  earnings  available  for  divi-  ' 
dends  on  the  preferred  stock  were 
over  $65,000  higher  ai  82,767.110. 
Selling  and  adminislraiix )-  expenses 
for  the  quarter  under  review  weie 
over  $350,000  lower  at  $:l.  1 1 2.9<16. 
Comparative  figures  for  the  qt*!rter  I 
and  for  the  same,  period  of  last  year 
folhiw;  — 

3  Months  Ended  Jan.  31  ! 

I 

$  4  i 

•  . 2).2H7,4ni  2S.4 1  h.OOi  ! 

Co.l  of  unlos  .  ,  .  l7.7H.nS9  IS.)41,7h2l 


7.5'i4,3l  I 
4  t.sas 


Mise.  income. 


Total . 7.5SS.OIO 


*r>|,  piof 
I '.'fillet 
Rk  in.. 


28). 190  )39,47)  581. h94 

29.2  71  27,221  44,714 

166,110  106,327  219.479 

4,190.221  2.711,187  2,269,449 

488.999  7,842  . 


INVERTED 
BOND  YIELDS 


BANK  DEPOSITS 


Gen.  expenses 
Dir.  lees  . 

I  Executive  s«l. 

I  Lc^al  fees 
I  Interest  ( net ) 

I  xDcpreciation  . 
Invc.stpient  lo.'S'’ 
Other  debits 
Mood  •s' 


IOT.ff'4 
74.17  1 


8.072.240  ; 
.^2.8  M  ! 

M.IOS.OtI 

3.r>70.2f)S 

2>o 

82. 1  7V 
40.S4i 
2J  1  .84d  ; 


,  Balance 
I  Tax  Provision 


3.88»  H40  3. 801. 708 

01(1.400  1.000.ft42 


4.670.220  2,721,030  2.269.440  I 
4.(j79.220  2.721,030  2.269,449  i 


•  Gross  from  operation,  exchange  and  ironi  IDC  prcccam;; 

miscellaneous  revenues,  after  deducting  (IcvelopmeDl  was  fhc  ticclim*  in 
executive  salaries,  legal  fee.s  and  expenses,  .  .  i  i  •  *.» 

r'lrectors*  fees  and  including  investment  r'sinK  lo  u  high  point  in  NovC! 

,,  .  J  r.  .  shown  a  precipitate  decline. 

10J7.  tinued  strong,  advances  being  r 

b  For  nine  months  ended  December  it,  .  .  •  •  . 

19)6.  A  part  of  the  improvement  in 

C  For  12  months  ended  March  3t,  1936  noillic  conditions  during  thc  prc 
X  On  properties  not  operated  was  Counterbalance' 

I/i(|iiid  I’nsilioo  ImproTod  February.  t'on.Hidcrablc  varia 

m  the  balance  ahcct  an  cxce.s.<i  of  H  f  'ho  niovement 

current  liabililic.s  over  cunent,  'he  six  factors  considered  in 
asficts,  amounting  to  $735,376  as  at  ^•^hncctiou.  The  most  striking  dt 
the  end  of  1936  was  turned  into  a  '^^s  thc  decline  in  bust 

net  working  cattilal  of  $3,308,855  at  oi'cration.s,  Tt  will  he  recalled 
the  end  of  la.sl  year.  Current  assets  *'  niaximum  in  this  line  was  rcai 
are  shown  higher  by  over  $3,100.-  during  November.  Marked  derl 
000  at  $13,185,660  and  current  liabili-  shown  in  the  last  t 

tie.s  lower  by  almost  $1,000,000  at  months  and  a  great  part  of  the 
$10,876,805.  Changes  in  the  balance  vance  during  1936  and  1937  has  1 
■sheet  include  receivables  down  over  offset  by  the  precipitate  decline. 


I  •  -Sales,  less  frei^lit  and  allowances 

' - - - - -J  X— Note: 

Depreciation  provid 

.  The  economic  index  .showed  only  a  slight  decline  in  i  bond  prices  and  in  bank  deposits.  Common  stock  and  ed  during  the  per- 

from  ooeration  rxchnn..  ,nrf  '’cbruary  from  fhc  preceding  month.  Thc  striking  ' Pi-'ces  dropped  slightly  from  the  level  of  ■'’d 

(u*  nit.r  .Ill  IK  If.  'lanuary.  Fconoraic  conditions  in  Canada  felt  the  im-  which  th  r 

>u^  revenue'),  after  deductinK  development  was  the  decline  in  general  business.  After  _ ,._.ki„  .•.ki..k  .charged  tr» 

alaries,  lesai  fee..  Hnd  expense*.  .  .  u  '  '  .  v  •  !  Osct  of  Unfavourable  international  developments  which  production  .  iho  si.,  I8i,m7 

fees  iind  including  investment  rising  to  u  high  point  in  November,  general  business  |  culminated  about  the  middle  of  the  present  month.  A  and  the  balance 

,  p  J  J  r)  K  ,1  *^‘*'*’  **•  precipitate  decline.  Finanrial  faelors  con-  i  note  of  uncertainty  was  injected  by  reactionary  events  aiiove  .  .  .  ii,''(i2  2).i'>n 

mon  II,  en  e  ecem  er  Jist,  (juued  Strong,  advances  being  registered  in  high-grade  in  Kurope  which  had  an  adverse  influence  for  the  time.  For  the  first  6  months  of  the  t'oiii- 

pany’s  fisral  year,  sales  profits  and 

A  part  of  the  improvement  in  eco-l  sea.sonal  decline,  the  index  dropping  |  of  raw  cotton  was  at  a  considerably  earnings  all  showed  an  improi  rmi'iii 
nomic  conditions  during  thc  prceed-j  from  356  to  333.  Exports  in  nickel,  !  lower  level  contrary  to  seasonal  ten-  oyer  the  t  orresponding  itoriod  of  l.i.si 
ing  month  was  counterbalanced  in  however,  were  greater  Ilian  in  any !  deneies,  the  index  receding  from  year.  Sales  were  uji  over  $ i.iiii),iii))i 
February.  (’on.Hidcrable  variabili-'  February  in  the  post-war  period  .and  i  134.6  to  101.4.  Thc  forestry  Indus-  i,t  $48,569,930,  operating  piotiis  were 
ty  was  shown  in  the  movements  of  I  and  it  is  also  notable  that  the  output  |  try  brightened  slightly  in  February.  $870,000  higher  at  $1 1.3'):‘.!)70;  and 


the  six  factors  considered  in  this  of  lead  was  greater  in  .tanuary  than,  gains  being  shown  in  the  exports  of  net  earnings  before  prcfencfl  divi- 

conncctiou.  The  most  striking  dcvcl-  in  the  same  monlb  of  any  year  on  woodpulp  and  shingles.  The  oui-,f)euds  showed  an  incrcii.'-c  of  $575,- 

opment  was  thc  decline  in  busincs.s  record.  Zinc  c.xporis  dropped  from  pul  of  newsprint  was  nearly  main-  ono  at  $5,137,408,  <  omitanson  of 

operations,  Tt  will  be  recalled  that  31.3  million  lo  37.7  million.  fTold  i  tained.  while  the  increase  in  the  ex-  half-yearly  fignrc.s  follow 

a,  maximum  in  this  line  was  reached  shipments  showed  a  gain  after  sea- j  port  of  planks  and  hoards  w,9s  less, 

during  November.  Marked  derlincs  t^onal  ad  jiistmeni.  the  production  i  than  normal  for  the  season.  i 

ha.ve  been  shown  in  the  last  three!  having  been  333.0iii)  again.sL  360,000  The  iron  and  steel  industry  suf-' 


The  iron  and  steel  industry  suf-' 


♦$  M«nth^  Liulfd  Ian. 

I  T 


moDths  and  a  prral  part,  of  llic  ad- 1  onutTs.  After  .seawonul  adjiKstmcnf .  I  fered  a  reversal  in  Kebruary,  thc  in-|' 
vance  during  1936  and  1937  has  been  'bp  index  advanced  from  317  lo  334.  !  dex  dcrlining  from  116  to  91.  Ueces-j' 


$1,100,000  at  $3,608,973.  itivcnlories 
op  $3,430,000  at  $9,373,048.  invest- 


Common  stork  prires  .ivcraged  | 


tile  index  advanced  from  317  lo  334.  !  dex  declining  from  116  fo  91.  Ueces- j ' 

A  gain  was  al.'-o  shown  in  silver  sions  were  shown  in  each  of  ihe! 
stiipmcnis  fnim  Canadian  mine.s.  aL  j  four  facloi  s  used  in  tbi.s  connect  ion.  j  Mid,'. 
hestos  exporls  recorded  decline  j  Steel  ingot  production  was  98.980; 


op  $3,430,000  at  $9,373,048.  invest-  slichtiv  lower  in  F’chruarv  than  in  .ccu.-iv..  oy.  i  ,  .^uci  nig...  i-rnuut,i...i  «..s  as.i-ivi 

mems  $160,000  lower  at  $1,166,381.  fimtarV  followin-  a  mino'r  rebound  •  "icrcase  was  shown  m  tho  tons  against  to,  .,,53.  Fig  iron  pro- , 

and  raiiital  as.sels  down  about  $3.-  !„  the  first  mouth  of  thc  vear  The'  bauxite  for  the  manufae-.  durtion  amounted  to  61,417  againstin.r.  i 

5O0.000  at  $53,189,861.  Among,  the  ir^t^ei  "'U-'  in:!  . . '  ' ^ 


'n  on  .  «"''-io°ooo  '•cached  in  .March  one  year  ago. 

•Vi.iO.OOO  at  $3.ain  0  0;  ^  deeliniug  trend  ^ 

loans  arc  down  $3,300,000  at  $o,383.- |  evidcurc.  a  n.^rk-orf 


tore  of  aluminum.  -  71.863  in  .lanuary.  The  output  of ,  I  xecuiivn  sal..  . 

The  food  industry  was  les.s  active  automobiles  drojiped  contrary  lo'^eitHi  fec')  .  , 
in  February  than  in  ilie  preceding  seasonal  tendencies  from  xDcprccmt'cH!*.  ". 

month,  the  index  receding  from  95.4  i  units  lo  16.066.  Pertoleiiiu  imports ,  invcsimeni 
to  89.5,  A  decline  was  shown  in  the,  showed  a  very  slight  decline  after  ! Otiiir  dphit',  . 
production  of  flour  and  Ihe  index  of  sea.sonal  ad.iiistment.  the  imports  of  I ' o’"''’ 


617:  payables  up  $500,000  at  $1,979,-  v.iuvuw.  decline  was  shown  in  tne,  showed  a  very  siigiit  decline  after; 

666:  lax  provi.sion  $135,000  higher  at  shown  from  .September;  pfodtiction  of  flour  and  the  index  of  sea.sonal  ad.iiistment.  tlie  imports  of  I 

•$1,000,311;  Montreal  Trust  loan  of  November.  .About  the  middle  of  fv,p  rnanufaeltire  of  sugar  dropped  crude  rubber  showing  a  marked  re- 
$383,9!)1  wipeil  out;  and  subsidiary  $'ai'ch  a  sharp  reaction  occurred  due  f,.Qn-  j  [.ivestoek  slaiigh- 1  cession  from  the  preceding  month. 

I)ond.s  down  at  $513,334  from  $689.'-  a-dverse  developments  in  Europe;  (crings 'w  ere  at  a  lower  level  than  in'  The  index  of  the  production  of  pneu- ‘ 
371.  .Net  working  capital  figures  for  continued  business  inaetivity  on  fpp  Iircccding  month.  The  slaiigli-  malic  casings  dropped  five  pfiints  to; 


4x.'ii,9, 1  in  4  1  t .  v.  ni  ; 
1  4.2  1  7.2  I  i  in,')«7  . 1 1  I  j 

14,112.7  12  I  i  4h/.7H:  I 
i'n,.!',8  )5,JI1 

I4.)92,S7ii  II. >21, 112 
6. '117. 971  I,. 17'), 510 

5iin  500 

iR;.t  to  I  ,s.i77 

121,147  nj.ioi  ! 
2>5.',  2  1  t 'I  HI  cm: 

',R,1H4  Hl.lll 
I  20,000  I  2  4,1  I  c.  I  i 


7,745,007  7. 472. OR) 


I)ond.s  down  at  $513,334  from  $689.- 
371.  .Net  working  capital  figures  for 
the  past  3  yciirs  arc  compared  hore- 
witli:  - 

December  .list 

1937  I91R 

i  $ 

'  urr.  ns.irt'.  .  .  .  11.185,060  1  1.077.13  2 
Curr.  Iioba..  .  ,  .  10.870,805  11.802.708 


this  continent.  The  standing  of  the:  catHo  and  sheep  was  greater!  74,9. 

index  on  thc  1936  base  was  10,. 1  in  ;  than  in  any  February  in  the  post-;  <  onsiruetion  contracts  awarded 
February,  a  dccliue  of  0.6  points'  war  period.  A  slight  inercasc  vvas'  fell  to  a  lower  level  in  Fclouary 

from  thc  preceding  month.  Tlic  po- j  shown  in  the  production  of  factory!  than  in  the  preceding  month,  result- 

sition  is  lower  than  at  any  time  dur-l  cheese  and  of  ercaincry  butter  after!  ing  in  an  index  drop  of  12  points  fo 

ing  1936  and  the  greater  part  of'  seasonal  adjustment,  (.'aimed  salmon  to  36.8.  The  decline  in  electric 

1937.  j  exports,  on  thc  other  hand,  receded!  power  production  was  slightly  great- 

V'  >{•  V-  to  a  very  low  point.  cr  than  normal  for  the  season  .the 

Wholesale  iiriccs  were  practically  |  The  release  of  tobacco  showed  re-  standing  of  the  index  having  lieon 
maintained  in  February  at  the  level  covery  in  February  from  Ihe  preeed- !  167  .against  170. 

of  the  preceding  month,  the  index;  ing  month,  considerable  gains  being!  The  railway  freight  movement 


malic  casings  dropped  five  pfiints  to; 
74,9. 

(  onsiruelion  contracts  awarded 


0,047,902 
1.5  10,5)5 


Work.  cap. 
x-  -  I  xce.s.', 
fi'Dcnt  .x.s.'-c) 


.  .  .  2,308.855  .X  725.170 

of  current  liabilities  over 


Sales  Volume  I  j)  i:i% 


♦  ^.iles. 

X-  Nntf 

Drprectfi'  ion  pr^iv 
ffl  Hvjnng  tilt-  pi 
Tn»I  w;as 

of  w  h  »  f  h  t h' 
Wds  clirtrccf] 
production 
and  t  h  r  halan 

rtbovr 


In  presenting  fhc  report,  I,.  ,1.  Bel-  standing  at  83.6  against  83.8.  During,  shown  in  cigars  and  cigarettes.  The;  showed  a  slight  recession  after  sea-  Iron  and  Steel  Output 


nap,  president,  says  in  part:— "Dur-  recent  weeks,  the  index  has  dipped;  index  of  tobacea  releases  increased 


ing  the  year  there  was  paid  or  ac- 


belovv  the  corresponding  period  of  from  170  to  183 
1937  revcrslns  the  favorable  com-!  ^ 


criied  for  taxes  and  other  govern-  1937  reversing  the  favorable  com¬ 
ment  dues,  municipal,  provincial  and  parisous  in  evidence  since  .lime, 
federal,  approximately  $1,585,000.  ]036.  AI  that  time  an  unmistakable 

''**•'<‘8  advanre  commenced  and  continued 

"Physical  volume  (tons)  of  salc.s  jjntii  .Tuly  of  last  year.  Since  that 
of  all  pulp  and  paper  product.s  for  (jn'ic  .a  declining  trend  has  been  ap- 
Ihc  year  exceeded  that  of  1936,  by  nnrenf  but  a  consideriihUi  resistance 


sonal  adjustment,  the  total  move¬ 
ment  having  been  179,717  cars.  Thc  | 
extern, 9l  trade  showed  decline  in  i 


Reduced  During  February 


The  activity  of  tlie  textile  ludus-.boht  (iivi.sion.“.  imports  being  down] 


Pig  iron  proilucii 


or  <11.  puip  ann  paper  proauci.s  tor  (jn'ic  .a  declining  trend  has  been  .'ip- 
ihc  year  exceeded  that  of  1936,  by  pavent  luit  a  considerable  resistance 
.'ipproximatcly  13<^.  Ihe  increase  in  ],(,(,(,  exerted  bv  fhc  strength  in 

grain,  on  ihe  Winnipeg  exchange.  As 
mutely  hjc/  average  selling  .n.lvanced  rather  sharply, 

price  of  all  products  marketed  by  ,^3.  j, 

.'■our  corporation  was  increased  liy  ..  n,- I  .0  „  ,n  t,<. 


1936.  AI  that  time  an  unmistakable  try  was  nearly  maintained,  increases!  from  $49.7  million.  ICxports  also  i;e- j  Pebruary  totalU'd  61.147  long  loii:- 
advanre  commenced  and  continued  being  show  n  in  ilic  imports  of  cot-  ceded,  tlie  Index  dropping  off  from  j J'l  'he  pre\  ioii.s 
until  .Tuly  of  last  vear.  Since  that!  ton  varn  and  wool.  Thi’  con.stimplion  1  91,8  to  80.4  month  and  61,995  in  I'Vbrtiary  a  .\car 

lime  a  declining  trend  lias  been  tip- | - — - - - ~  V  ", - ^ - 

parent  but  a  considerable  resistance.  The  Bond  Market  'more  diffituli  to  correct  evils,  wc  ’  dev,|no\,tT3c"/^ro^^^^^ 


THE  STEEL  COMPANY  OF  CANADA,  LIMITED 

Consolidated  Balance  Sheet,  December  31st,  1937 


Cn^RRF.VT  ASSFT5— 

C'tih  on  hand  *nd  'n  RsnVs  .  . . 

Sreuffd  ('all  I.oani  and  P^p-isita  m-ith  Trntf  Com 
panies 

ntnmininn  of  Canada  Ronds  and  OthAf  S'-eunti-i, 
(market  v<»lue  I>eremh(-r  M$f,  ?><',- 

. 

Bills  Rfr»?iTahie  . .  -  .. 

Afcounta  Recfi\%hlp,  le»v  R(?<erve . .  .  ... 

InTentor^evof  Ritv  VlateriaU.  Supplier  and  Pf'^dtirti. 
a*  H-f  •rmineid  and  .•ertifiro  hv  r»ipr>niil):* 
and  \atiied  at  the  lnw*r  of  cost,  or 
ma*'k(»t,  lev*  R<»ii^rv4*  . 

(  OST  OF  WORKS  owned  and  operated  hv  the 

(.'ompanf  ...... 

ivvkstmf.vts  rv  A\n  advancfs  to  coal 

and  Ore  Mining  (.ompaniei;  and  holdioea  of  (  om 
pany’a  own  Ronda  acquired  for  Sinking  F«ind . . 

SFCI  RITTES  SFT  ASTDK  FOR 
SPECIAL  ri'RPOSFS-- 

Share*  of  the  (\impanr  held  in  Tmat  for  F mnIov»«a 

Reneht  Plan  Fund  . . .  .  « 

Pension  Plan  Fund  . . . . . . . 

IH.f  KRRFf>  CHARtiF.S 

Taaes,  Insurance  and  other  Fipenaea  paid  in  adranee 


:.0!S,I4A  4a 

.LW1.527,RI 


7A0.92a 
1.711.570  K7 


I  paid  in  adranee 


41.718. 1? 
S71.:48.'>J4.3r 


LIABILITIES 


CfRRfcNT  l.l.4BILlTn  S 
Acconnti  Payable 
Provision  for  nominion,  ! 
I  nctairn-d  Oividends 
Dividends  payable  Febru, 
^'n  Preference  Share.* 
(>n  Ordinary  Shares... 


rovineial  and  othe 
ry  1st,  1938- 


%  2.0ILf;n.!7 
1.118.3  34  84 
5,892.38 


$  !13.(38v:5 
1.121.25000 


FUNDED  DFRr  - 

€%  Fir«*  Af.vrtgaff*  and  Collateral  Trtiat  Ronds 
d  .e  Lily  1»».  1^40  Authonred  and  Issued 
l  ess  Meld  in  Treasury  and  by  Siaking  Fund  Truste* 


$  4^74JS4.M 


ugn  S  nking  Fnod...^ . . 


FUNDS  APPROPRIA  TED 

R-o^fit  Plan  R-se^ve 
P-nsKjn  Plan  Reserve . 

RF.SFRV  ES 

Operai.ng  Reaerre* 


Re|inin«  and  Rebnr 
anng  Reserve* 

•n*  Reserve..... . . . 


.810,000.000.0(1 
632.971  Ui 


$  9.<r>7.028.64 
t^.078.^  24  55 


•50.938  81 

1. 711. 170  h7 


%  ].L3S.l62  22 
5'9.U6.8I 


int  Re*efv>e 
For  Depreeiaru 


CAPrrAL  STOCK  — 

Authorized  Issued 

4n0.t>0O  2 '''.8.52— -7^  CaimalatiTe  Pr^reisoe  Sharea 

of  Js25.f)0  each  ....  . 

i/>0.000  Ordinary  Share#  of  no  par  value 


%  A.49b.30n00 

1  l.hoo.onn  on 


earned  Sf’RPI.irs _ 


2.m,27P.<H 
21.’l  1,349.88  ' 


|7.99ti.300.0n 

U.,lr)1.542.<J9 


AlJDITfVRS*  REPORT  TO  THE  SHAREHOLDERS 

bav»  examin'd  the  book*  and  aecouau  of  The  Steel  ('om pa ny  of  Canada  latfs't'sd, 
for  tnr  vr^r  endvd  Detember  M*t.  and  report  ths*  we  have  vrifed  ti>p  r  2«h  on 

Hand.  Ban*  Ralaoir*  and  all  Seeuri’ie*  and  have  obtained  all  the  information  and 
e ipla nation*  wmeb  tee  have  required,  and  that,  in  our  opinion,  the  abo'**  ConsoItJareil 
Ra'anc*  bhe*i  n  properiv  drawn  up  *0  a*  to  ejhibi*  a  true  and  correfi  virw  of  (lie  stat* 
of  the  Companies’  al3air<  a’  December  accord* ng  to  rhe  best  *  f  mjr  information 

and  ’he  rz p|.inationi  g't'en  ♦)■>  ii*  and  a*  •hown  bv  »he  book*  o^  ih-  ecmpinies. 

RIDDFLU  8ThAL>.  (.R4H4Vf  Hi’i  ('MISON. 

<"haftereJ  A -eriuiitants,  .A  i  Iitur#, 

Tr»r*>»e«s,  F*bw#eV  28eh,  195^ 

4fXf,eAfe>/  #«  efete 

R  H  MrMASTF-P  1  /vw-)^ 

H  a  (  HAMP  I 


Consofidafed  Profit  and  Los«  Aeeount 

For  thf  Year  Ended  December  Sfsf,  /*$?7 


rriOFTT  FROM  Orl'PATlnS-S  8f8.T<-ti 
etpfn«es  n'^'dro*  t.*  Manufai'turinc,  Srlbng  t 

APT) 

Ineome  ‘re)m  Sex  'i*'ttl''S  . . . 

Profit  from  .S^ie  of  Srrur'ties- . . 

LESS  Iprere^t  r*n  fun-Jel  Debt  .  _  _  - 

\Kl  PROKT'IS _ 

1  F,S8  DIVIDY  NDS 

On  P't'erence  Share*  fn  7  %  per  Annnra«  — -«.« — ...  ?» 
r>n  ^>rd' nar>  Shares 

At  Si  per  share  .  f 

A’  per  share  lonards  equal- 

•r.nfc*  the  d  vidends  heretoLxre, 
na'd  on  the  U'-dinary  and  the  Pre- 
ferepre  Shares  of  the  Companv  . 


S  4,r»rs,74!.71 


3.8.<84.8‘^ 


S  4J80..37O  7R 

20lJ.282.n 


f  FSS  TRAN'SFFRRFP  /^fibiee 
po  Pension  Plan  Reserve . 


SCRPI-CS  for  the  y 
Ralan<  e  brought  for 


Ralanre  Prour  and  f^e* 


i  For  7  wr  A  i 
for  r)eprecia 


‘Companv.  ^^o.ono.oi')  i^r:s.nnn  fT  2.179,741  (x 

2  2.000,350.46 

Sfibfeet  f/>  eonfirmatron  bv  the  SbarehoJdrr#) 

re . — _ _ _  ''pO.OoO.OO 

- -  - - - ^ -  —  K  l,700.35o.4b 

treember  '1st,  1936. _ IM6I.I8f».S3 

rnnnf  Oerember  31.*,  1937__ _ _  .  ..  Si  1^1  >42  99 

ITavf  Rfvf  Cmatorr*  Rrrr>»y  DKTTtvrwrvG 


rd  Drccmber  'Dt,  1936.  .. 


al  Tnrome  Taxes 


""•In^laRl,  yeai'.R  report,  rcfe.enec 

was  made  to  Ihe  fact  that,  on  ae-  <'»i"P(>rc'd  with  tlic  .same  period 
eounf  of  the  prospects  of  increased 

volume  of  hu.sines.s,  heavy  expemli-  In  H'C  'Irld  of  money  and  bank- 
lures  would  be  neecs.sary  for  repla-  ing,  the  record  since  the  beginning 
cement,  modernization  and  the  open-  has  been  of  an  encouraging  character 
ing  up  of  additional  woodlands  areas.  I  lie  advance  in  high  grade  hond.s  was 
During  llic  year  an  amount  of  $1,-  ('oiil.iniicd  until  about  tlic  middle  of 


grain,  on  ihe  M’innIpeg  exehangc.  .^s  (C  ontinued  from  page  3> 

prires  .ndvanced  rather  sharply.  ..  ,  ■  i.i  . 

during  the  first,  quarter  of  1937.  it!  'V  ^nl.-..l  a,  reduction  "• 

is  anticipated  that  a  deficit  will  be  s 

.  ^  xs.  -1  The  rrmaiiifler  nf  t  t‘*  utilitieR  li?? 

shown  for  6'-^^  time  in  the  -ndex  ^  ‘  n.aVkedlv  lower  a.s  Internatior, 
as  compared  with  tlic  .same  P^nod  Ma.  lar.  n 

”  I  Qiitbec  I.  along  with  ITiion  Ua.s,  Cal 

In  the  field  of  money  and  bank-  „.,rv  iv.wrr  Canada  N'orlhein.  Da 


(nay  be  able  fo  make  some,  progrcs.s. 

.Ml  of.  us  warn  to  get.  busy.  5Ve  :  19;;7, 


from  the  total  foi-  l'('l)niai'y. 
I’roduction  t)f  fi  rro-albo  s 


want  to  make  money  The  only  way  !  amounted  to  1,t:;i!  tens  (  (impal'd 
that  money  can  be  made,  that  pro-  with  5.197  in  .fannaiy  and  5,66,5  1,, 


The  remaiiKhr  of  the  utilities  list  ''c  made,  is  for  business  to  I'Vbriiary  last  j( 

was  markedly  lower  a.s  Internatiori- 1 ■'"live.  The  only  way  for  the  gov-  Only  minor  pi 


338.632  was  so  expended.  'I'he  prin-  51art' 


Infliicnccd  by  favorable  re¬ 


al 'il  yd  ro  dropped  3''i.,  Maelari  n- 
Qiitbec  I.  along  with  ITiion  (.ia.s,  Cal- 
,gary  Dower.  Canada  N'orlhern,  CJa- 
lineaii  r,'R,  Ottawa  Vallri  .ind  Sbaw- 
inigan  all  losing 

.\('Ws|)rinl  homls  were  aCn  sharp-, 
ly  off  as  Ahitilii  led  in  the  down-, 
ward  move  wiili  a  loss  of  5  points 


Only  minor  pi  it  c  reyisioii.,  oei  u 
einme.nl  to  gel  money  for  its  various'  red  during  I'Vliruar.).  .\cw  bii.vjnc; 
obligations  is  by  taxing  profits,  un- ;  inercased.  lull  sates  were  largely  fe 
less  it  goes  otcr  to  Stale  capitalism,  spot  dcliveri.  .Siecl  mills  were  ii 
and  the  tendencies,  gentlemen,  are  !  Ported  fairly  well  .siipplit'il  w  ii 


Mon  of  F.xorufivt;  OHirrr* 
cases _ _ 


ind  agi  ii'ultiiral  impU  iiii'iil.s  w  a;.  Hie 
•hirf  :  Ii.'^laiiiilig  faetoi  bin  railioail 
iwaid.;  al)-o  si  iiiinlaled  li.'idiiig. 


u  SI  I  \  trsim-  Miiii  t 


I.eol  17S.7S 
H.notMio 
IRO  -49 ,7 
7.22  '.1)2 


and  Ihe  tendencies,  gentlemen,  are  Porled  fairly  well  .siipplit'il  wiih 
now  step  by  .step  j,,  tlie  direction  of  oeders  for  tlie  fir.'-t  qiiarier  and  opei 


State  capitalism  .\nd  if  that  hap- 1 ''(‘P- 
pens,  we  have  a  totally  different  '  Ic'cls.  Improved  demand  from 

system  of  finance,  and  of  tho  use  ''"'  'U'"'"'  indiisliy  and  from  (dii. 


I  h  w.'i:-'  ;iiinotiii('*'(l  ilii:^  wi'i' 

1(4- 

II  1^  II  (  .  I  l;il  eh  pi  (•;■  |ll(  t|f  of 

„,|  \\  alker-Clooderli.'iiii  and  WTirIr 

ail-  Ill'll,  li.'ol  been  eli'iti'd  ,1  direi 


!  IM 

•'(.  Ii 

1'  IS  .li.'.'"  ii'-.-i'i 

1  "f  r.  H.  Bright 

.Ml 

(1  (■- 

imp.iriv,  l.miit 

c'l  ,'inil  the  T.  I.' 

111 

:  .'.'ll 

1  "mp.i  iiv.  1 , 

,imii<'d. 

AI  r. 

Hall  li  IS  \  II 

■i-prcsidcut  and 

itii 

1  ( fiti 

II  "f  C.inii'la 

■Malting  fnm- 

p.'i 

FI.''. 

I.iiiiitcil.  .iii'l 

f'.'iiiadian  Wire 

1") 

mid 

B'l.xcs  and  1 

i'  .1  dirertor  ef 

I’. 

■1 1.^.1 

Oil  and  (l.is 

Conipaii',  r,im 

ili- 

d. 

Tho  I'inniieial  Times  rcHchos 


elpal  items  of  this  expenditnro  w-erc  ports  in  regard  to  Dominion  finan-'  whj'lo.  Brown  droppet^  funds,  from  what  we  liavc  today.  | 


maiiufarliiriiu 


I  'aiiada  Sit  aiic  toil  l/iiies  I/imili'd.  iri  t'liiss  of  people  who  are  tllleros(oil 
adiliiioii  III  tieiii;  |ir('.' iili  in  uf  iiir;im  .  1111(1  .able  to  Tiuv  investment  seciiri- 
\\  al kcr  ( Joiidi'i'liam  .nid  W  orl.y  l.lin- ,  ties. 


(he  installation  of  new  steam  plants  crs.  Dominion  boud.s  were  partieu- 
at  the  Belgo  and  Wayagatnack  mills,  inrly  strong  until  la.rt  wick.  I'be 


installation  of  additional  grinder  advanre  during  the  last  13  month.s 
capacity  at  the  Port  .Alfred  mill  and  pra.  lical)-.'  .i.-i  pronounced  ar:' 

general  improvements  at  all  operal-  ,vbicli  occurred  during  PMo  and' 

i.ng  mills  and  the,  opening  up  of  during  Hie  fir.d  ' 

.additional  timber  areas.  Ivxpendi-  in, 37  w'a:i  count- rhalanc- 

inres  to  complete  the  work  under  .  admim.stercd 

way  will  amount  to  approximately  .  .  .  .  ,  1  r,,  ,  -  k.  .1  ..-1  _ 

$600,0011,  for  part  of  which  commit-  >n"^rnational  finani.c  by  the  union 
meni.s  have  already  been  made,  Dcrmany  and  Austria  and  other 

“The  price  of  newsprint  paper  in-  '* 

creased  $7.50  per  ton  on  .lanuary  1st.  P  dct  lim  in  higti-„i  ade..s  last 
1938,  for  deliven-  iti  North  America  "'<708.  .Adverse  conditions  in  l-on- 
and  there  has  been  a  general  in-  ''o"  and  '  o'  ''  •'"'n  immediately 


in  thf-  same  group  Pitrhap.R  we  will  like  it.  I  do  notj- 
I.  .R  .1  V  nunk  wo  v  ill.  i 


vMt.i...  l*apcr  ^>1*:,, 

1  and  MlniU'Md.i  (C-  On-  ^ P''"fil  motile,  as  I  see  ii,  i.s 
Canadian  International.  different  tlnn.g  from  the  sclf- 

Donnaeona  and  I'Tiisei  ""('losl  motive  Tlie  profit  nio- 

nts  fti.'iiii  is:.ues  Iield  ''0  juvenate ,  evei  tilling.  -I'tiat  ' 


10  international  fiiian<c  by  the  union!  ^vhich  dropped  3  poitiis 


Trustm;s —  Exccutors 
Administrators 
Transfer  Agents 
Registrars 
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IS  lumui.iu-.  MU).',  ,,a.i  U-;  , , ,  j,,.  g^onp  ' ‘  "‘M-  w,  ,n.e  it.  I  no  noi,  . 

larly  strong  until  la."t  week.  '  ^" !  ,r, eluded  Con::oliiiat.  d  I'aper  3(6.  will.  i 

adv<ance  during  the  last  13  month.8 1  j  MinncMda  X-  On-  ^ nm"'''.  as  I  see  ii,  i.s  , 

was  prai'lieally  .1.1  pronounced  a"!,;,,j„  vi;,.  Canadian  International.  '’Cry  different  t  Inn.g  f  rom  the  self- ^ 
that  whieli  ocelli  red  during  ri;;t;  and  !  Lipp  Br’os  ,  Donna eona  and  Criisei  "’'('rest  motive  Tlie  profit  nio- ! 

much  of  the  di.eliiie  during  fhc  fir.d  '  .,]]  e  points  'oi.iin  is:;ues  Iield  ''Cidven.ite ,  evei  >tliing.  'Ehat  ' 

quarter  tif  19, '17  w'a:i  ccnintirhalane- '  fan  ly  stcaily  througlmui  'lie  pi'riod  k''''''''  opportunity  to, 

ed.  riic  .severe  shoi'k  admini.stprcd  !  f],^  fwopiion  of  \\'(  tern  Grain  "'"''k  tf  thi-  eoiinirv  is  not  going 

lo  intern.itiomil  fiiiancc  by  the  union!  dropped  3  poinis  ""  ‘'iid  on  until  tt  reach's  a' 

of  Germany  and  Austria  and  other;  _ _ 1 . ' tuo  ''ondiiiou,-  of  <haos.  .  . 

di.squieting  developments  led  to  a ,  j  ,  L  ,,  -rnrr-.i  '  6urc  we  houhl  lie  able  inj 
sharp  dcclim  in  higl)-grade.s  ''‘s' i  “  v/th  fi^Hv^°h7a5v  1o-'('<  ‘■0'.  Pf<'«-'res.s  and  to  hr  allowed  to: 

week.  Adyerse_  conditions  in  I  on-  J’ .  nrtke  profit  M  e  mu-t  stand  like  ada-  | 

don  and  New  A  ork  are  iiTimcdlatcly  K>ott-i  Steel  &  loti  wt-  -otibl-  '"ant  after  wr  hav -'  thought  over  rhe  | 

feit  in  this  country,  weak  wdth  a  loss  of  1 ' p;dnt;;  while,  r.*''’''!"''"  ' 

Changes  in  Mic  accounts  o.c  'be  j  stop*  ?hop  droppid  :!  r'amoi)‘'  '•  ^i.-.atiim  'hat  restricts  and, 

chartered  liaiiks  at  thc  first  of  I'ch- '  piavrr.',  A'ork  Knlrtinc.  Lnndon  Can-  [■‘‘mpe-.s  and  .end-  wirhouf  any  col-! 
riiary  were  tyidcal  of  a  period  of|adi?in  and  .Montreal  Dry  Docks  all  adequab'  advantage  in  Erie; 

read.iusimcnf.  Deposits,  both  demand  j  cracked  3  points  while  Masscy  IlaC'  '•'’■""'"■m  of  -'curing  protections, 
and  notice,  showed  increase  after  i-Es  losl  Thi'  u.-ually  steady  frtuid'iieni  ind  improper 

seasonal  adjiisimont.  Ciirrint  loans,  j  Gyp.-, utn  moved  off  I'g,  as  iiid  Can-  PC"'"' ‘s'*  "hie')  "'f  c"  "-'‘n;  to  guard 

on  the  other  hand,  reaelu  rt  ;t  lower  1  -.rl  i:j*i  r.r*vc  <  •  n*.  *1  vr»n  e  <*f»n4irftl 


of  Germany  and  Austria  and  other; 
di.squieting  deyelopmcnts  led  fo  a ; 
sharp  dcclim  in  higli-grade,.s  last , 
week.  .Adverse  conditions  in  I,on-j 
don  and  New  York  are  immediately 


crease  in  all  overseas  markets.  This  country,  |  ^  f, 

inerease  will  be  largely  absorbed  hi  Changes  in  the  accounts  of  thi'j  cfop  &  ?hop  dropped 
increased  I'osts  of  labor,  piilpwood  eharlered  liaiiks  at  the  first  of  E'ch- '  piayn-.c,  A'ork  Knitting 
and  other  materials.”  riuiry  were  tyiiical  of  a  period  ofladi-iti  and  .Montreal  1 


MI«cellancou.s  bond.-  reflccjcd  tlie 
downward  tendency  of  'he  general 
list  with  fairly  liiavy  Io-K'^  seat- 
tired  across  a  wide  front.  Nova 
Scotia  Sti'cl  &  t  o,il  w;i.-  tiotably 
weak  with  a  loss  of  1'^  poitit-  while , 
Stop  &  Shop  dropped  3  r'amous 


read.iustmenf.  Deposits,  both  ileniand  j 
and  notice,  showed  increase  after 


erackvd  3  points  while  Massey  Mar' 
rhs  losl  I't.  Thi'  u.-ually  steady 


.seasonal  adjiisimont.  Ciirrint  loans,  j  Gypsutn  moved  off  I'g.  as  did  Can¬ 
on  the  other  hand,  rcachi  d  a  lower  1  rtdian  (  ar.ner.s,  Simp-ons,  Gem  ral 
level.  Thc  result  was  tliat  security  j  steel  AVare.s  and  B.A.  Oil  all  lost  .a 
holding.s  rose  to  a  tngher  position,  |  single  point  while  Canadian  Vick- 
the  Index  advancing  from  358  to  366  cr.s  slijipcd  %■ 

Declines  were  shown  In  both  cla.-scs  |  - 

of  eall  loans.  Notes  in  the  hands!  011 

of  the  publte  amounted  to  $193  mil-1  The  Investment  Banker  and 
lion  on  thc  sanu  date  of  last  year.  |  The  Situation  Today 

The  rcact'iouary  feature  of  the  (Continued  from  page  3i 

month  was  Ihe  further  doc!:ur  in  ,  what  we,  can  do.  f  ihir.k.  is  to  do 


Crow’s  Nest  Pass  Coal  ' 
Had  Ne!  Profit  of  $109,7951 

Toronto  Bureau  The  Eindoctal  Time*  j 

'I  o.'on'o.— Crow’s  Nest  Pass  '.'on’i 
Co  Iiad  net  profit  of  t;(t9,795  in  V'.3T,j 
equ.il  ‘n  $1.77  per  share  on  the  $6  -! 
313,666  of  eomimui  lock  )>seud.  dhi.x. 
compare.-  with  net  of  $.'78,139  or 


The  reactionary  feature  of  the  (Continued  from  page  3)  '  313,666  of  eomim. 11  lock  )>scud.  3  hi.x 

month  was  Ihe  further  doc!:ur  in  ,  what  we,  can  do.  f  thtr.k.  is  to  do  1  compare.-  with  no  of  $.'78,139  or! 
business  operations.  'Ihe  Indix-  used  i  everything  possible,  by  ,'in  ohjcctive.  $1,47  per  share  in  'he  previous  year.  | 
here  declinel  from  139  lo  113.  Thc ;  and  an  intellcclually  honest  point  of  j  The  drop  in  profl's  is  c.xplaine'd  by! 
highest  point  in  recent  years  was  view,  to  convince  the  Securities  and  damage  caused  by  the  fire  last  year  | 
reached  in  Novenil)t.‘r  when  thc  Lxchange  Commission  that  in  its  of- 1  although  insiir.mre  compen.satlon  1 
standing  was  125.5.  fort  to  eradicate  evils  it  has  created  I  was  received  on  this.  liestricted 

The  indexes  indicating  thc  trend  '  so  many  bottle-necks,  so  many  ex- 1  operations  were  resumed  In  Dcccm- 
of  mineral  production  were  uneven  penscs,  made  it  so  difficult  for  the  her,  1937. 

in  February.  Copper  and  nickel  I  honest  man  fo  go  about  his  business  The  balance  shcel  shows  current 
were  exported  in  large  voliituc,  lho|lest  he  turn  inadvertently  .md  run  |  assets  up  to  $1..S39.301  from  $1,582.- 
index  of  copper  exports  advanim  g  j  into  some  froublr,  that  luihaps  if !  960  a  xcar  ngo  while  rurreut  liabili- I 
from  138  to  i;;i.  Nickel  export.s  on  we  can  do  away  with  some  ixf  these'  tics  h.ive  dcchncd  to  $61,071  f-om  ' 
the  other  baud,  showed  a  contra- 1  bottleuccKt.  wiibou’  luakmg  it  tbej  $171,191 
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I  made  by  the  companies  themselves.  Under  excep¬ 
tional  conditions,  as  in  war  time,  or  during  a  period 
of  government  spending  such  as  has  been  seen  in  the 
United  States  in  recent  years,  the  flow  of  reinvest¬ 
ment  funds  to  private  savers  and  to  corporate  savers 
may  be  greatly  increased  by  this  excessive  spending, 
as  compared  with  taxation.  Such  contributions  come 
from  government  borrowing. 

Ubder  conditions  now  prevailing  in  the  United 
States,  Colonel  Ayres  points  out  that  the  Internal 
savings  of  companies  are  constricted  because  the  gov- 


Disposing  of  Arguments  Against 
Railway  Unification 

By  W.  T.  JACKMAN,  B.A.,  M.A., 

Professor  of  Transportation,  UnivarsIty  of  Toronto 
From  an  Address  Before  The  Canadian  Club,  Montreal,  March  21,  1938 


A  long  and  careful  considera- 

i  ^  \  tion  of  this  problem  I  have 
And  the  volume  ot  earnings  |  reached  the  reasoned  conclusion  that 
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SUBSCRIPTION  PRICE;  In  Canada,  $3.00  a  year;  $1.73  for  enuncnt  has  imposed  heavy,  progressive  taxes 
six  months.  In  Great  Britain  $3.00  a  year  Canadian  funds.  a 
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Foreign  Subscriptions,  $5  00  a  year:  $3.00  for  six  months,  j  jjg^g  been  reduced  through  Increases  in  wages,  and  best,  and  practically  the_  only, 

profits  have  been  further  depleted  by  new  tax  levies. lies  in  unified  operation  of 
_  „  ...  ,  ^  the  two  properties,  leaving  their 

Further,  the  flow  of  capital  resultuig  from  the  sale  of  j  ownership  as  at  present.  May  I 

securities  has  been  reduced  by  rigorous  new  rcslrlc- 1  present  the  two  opposing  aspects  of 
tions,  the  capital  gains  ta.xes  and  advanced  surtaxes  ^  solution? 

on  the  higher  individual  incomes;  these  restrictions;  objections  to 

have  restrained  capitalists  from  taking  risks  andi^^l  ^  management.  •  *1,  * 

investors  from  being  venturesome.  Further;  I  .  1'  -  ^^^e  greatest  objection  is  that 

“These  restraints  against  capital  formation  and 
capital  flow  had  been  in  effect  before  the  recent 
business  do^vntiim  The  handicaps  they  imposed 
were  largely  hidden  by  the  huge  outpourings  of 
government  borrowed  funds.  Now  the  government 
has  curtailed  its  borrowing.s  because  its  revenues 
are  supplied  from  higher  taxes  and  .social  security 
income.  The  result  is  an  aceute  business  relapse 
caused  by  undcr-invostment.'' 

T  N  Uwse  times  wnen  municipalities  are  appealing  10 1  Because  Canadian  national  economy  in  many  respects  !  wh7n  t’hes7’’men  hlvl 

1  nrovincial  c-ovem.ments  for  spending  money  and|  i®  Interwoven  with  that  of  the  United  States,  there  Is  1  shown  that  by  having  unified 

a  certain  tendency  to  follow  American  economic  cxam-|  niaragement  brought  into  effect  gra- 
ple.  Fortunately,  wc  believe,  the  Canadian  people  j the  number  of  men  displaced 


Devoted  to  the  interests  of  the  investing  public  in  the 
belief  that  the  confidence  of  capital  is  essential  to  the 
stability  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 


MONTREAL.,  FRIDAY,  MARCH  23,  1938. 


Good  Municipal  Finance 

N  these  times  when  municipalities  are  appealing  to 
provincial  govem.ments  for  spending  money  and 
provincial  governments  %re  appealing  to  the  Federal 
'  government  for  more  spending  money,  and  political 
budget- makers  are  racking  their  brains  for  means  and 
methods  of  obtaining  funds  on  other  responsibility  than 
their  own,  it  is  a  relief  to  find  that  there  are  some 


thereby  a  great  number  of  men  would 
be  deprived  of  employment. 

Strangely  enough,  when  speaking 
with  many  railway  conductors,  train¬ 
men  and  others,  about  this  problem, 
the  answer  I  have  idmost  invariably 
received  is  that  unified  operation 
would  throw  50.000  men  out  of  work. 
Evidently  there  h.as  been  some  far- 
reaching  propaganda  of  a  very  ex- 


have  resisted  tho  tendency  to  go  in  for  New  Deal  and  | 


other  economic  and  political  experiments  to  the  extent  i  and  that  when  the  railways  were 
that  has  marked  legislation  at  Washington.  It  Is  to  be  I  merged  in  Great  Britain  there  was  but 
municipalities  which  are  sticking  to  the  old  pay-as-you^  i  hoped  therefore,  '^hat  there  will  also  be  resistanc^e  to ,  XSce^'E/Ven 

go  system.  One  of  these  communities  that  is  cuttingi  ®och  levic.s  upon  capital  and  oainiiigs  a.s  have  led  tOjj,pgjj,  more  reasonable  view 

its  garment  of  expenditures  in  accordance  with  the!  ^hc  condition  of  financial  anemia  described  by  Colonel  j  of  the  outcome. 

cloth  of  revenues  is  the  Town  of  Stayncr.  I  Ayres.  1  The  normal  labor  turnov^cr  on  the 

^  ,  ,  „  .  ,  c,  r-  /  T*  i,,, _ _  railways  of  Canada  and  the  United 

SUyner  is  located  in  SImeoe  County.  Ontario.  Tt  has  1  States  is  5  to  6  per  rent  annually. 

a  jKipulation  of  1,110.  None  of  the  citizens  is  rcceivmg  Raid  On  Sinking  Funds  i  This  is  due  to  voluntary  with- 

relief  The  town  keeps  away  from  debts,  lives  within  ' 
its  income  and  began  tho  present  year  with  Jl.OOU  J\ 


Raid  on  Sinking  Funds 

SKIRMISH  about 

jed  111  Toronto  witli  members  of  the  City  retirement  on  pensions,  etc.  Four  or 


dfawals  on  account  of  acceptance  of 
financial  principle  1.  beino  positions,  ill-healthy,  deaths. 


vast  monopoly  which  would  lord  it 
over  the  public. 

This  is  a  purely  visionary  view 
Railways  can  only  prosper  as  their 
patrons  prosper.  Hence  the  railway 
must  furnish  the  most  favorable  rates 
and  the  best  service  to  their  shippers 
and  they  are  invariably  seeking  new 
means  by  which  to  serve  their  com¬ 
munities.  Traffic  will  not  move  except 
on  rates  which  will  enable  shippers  to 
make  some  profit  and  expand  their 
business.  Moreover,  our  system  of 
regulation  by  the  Board  of  Railway 
Commissioners  assures  against  un¬ 
reasonable  rates — as  a  former  Chief 
Commissioner  of  the  Board  said: 
“There  is  only  one  thing  certain  about 
freight  rates  and  that  is  that  the 
carrier  will  not  be  permitted  to  make 
an  undue  profit.” 

The  other  aspect  of  this  phase  of 
unified  management  is  that  the  great 
body  of  railway  employees  would 
then  be  able  to  dictate  the  policy  of 
the  governme*t  through  concentra¬ 
tion  of  voting  power.  There  is  no 
reason  for  believing  that  railway  labor 
would  vote  for  one  political  party 
then  any  more  than  now.  The  fact  is 
that  railway  men,  scattered  over  the  | 
country  from  ocean  to  ocean,  have  a 
great  variety  of  interests  which  could 
not  and  would  not  be  advanced  by 
all  voting  for  the  same  political 
party. 

B  • 

3.  A  third  objection  is  that  such  a 
unified  system  would  be  so  enormous 
as  to  be  unmanageable. 

Concerning  this,  all  that  we  need  to 
note  is  the  operation  of  the  Canadian 
Pacific  Railway  which  spans  two 
oceans  and  the  intervening  continent. 


ner  s  cxajnple  The  Alliston  Herald  says; 

“After  seven  years  of  expenditure  by  federal, 
provincial  as  well  as  municipal  authorities,  the 
lesson  from  Stayner  may  be  difficult  to  learn,  but 
had  a  similar  course  been  followed  in  Ontario, 
where  satisfied,  needy  and  deserving  families 
would  have  been  as  well  provided  for,  millions 
would  have  been  saved,  the  morale  of  the  people 


this,  there  is  no  reason  to  question  the 
power  of  Canada  to  find  men  who 


4.  A  fourth  objection  to  unifica¬ 
tion  is  that  large  sections  would  be 
left  without  transportation. 

The  Minister  of  Transport  and  his 
predecessor  have  urged  this  plea.  But 
we  have  never  seen  any  statement 
from  an  advocate  of  rationalization 
that  any  community  with  present  or 
potential  traffic  would  be  left  without 
transportation  service.  If,  however,  a 
particular  section  of  country  has  but  a 
small  amount  of  traffic  there  is  no 
reason  why  two  lines  should  be  kept 
in  A  1  condition  nor  duplicate  service 
rendered  as  is  now  the  case.  To 
elaborate  upon  deprivation  of  service 
is  to  misrepresent  the  avowed  object 
of  those  who  are  seeking  the  country’s 
welfare. 

•  •  • 

6.  A  fifth  objection  to  unification 
isthatthereby  the  Canadian  National 
would  be  exploited  by  the  Canadian 
Pacific. 

The  folly  of  this  suggestion  can 
easily  be  shown.  In  the  first  place, 
there  is  no  question  of  handing  the 
property  of  the  Canadian  National 
over  to  the  Canadian  Pacific.  In  the 
second  place,  in  operating  a  joint  en¬ 
terprise  of  such  a  nature,  there  ran  be 
no  diversity  of  interest  between  the 
partners  in  the  enterprise- both 
desiring  the  largest  amount  of  net 
railway  operating  revenue  which 
could  only  be  produced  by  using  each 
road  to  its  greatest  productive  capa¬ 
city.  In  the  third  place,  the  ultimate 
authority  concerning  the  use  or 


25  YEARS  AGO 

From  tlir  F’lle.i  of  The  financial  Time* 


On  Prince  Edward  Island  there  are 
47  Incorporated  .sliver  black  fox  com¬ 
panies,  re.prc.scnting  a  total  capital¬ 
ization  of  $4,352,200.  Thi.s  Ls  exclusive 
of  100  partnershlp.s  with  an  approxi¬ 
mate  capitalization  of  $2.ono,000,  mak¬ 
ing  a  total  of  over  $0,000,000. 

What  Is  believed  to  be  the  largest 
Individual  contribution  ever  handled 
by  an  Ontario  bank  wa.s  effected  at 
Karnia  la.st  Sattirday  at  the  Hunk  of 
Comnieree,  when  $0,400,000  was  paid 
in  by  sharchoIider.s  for  $4,000,000  worlli 
of  subscribed  .stuck  at  100  in  the  Im¬ 
perial  on  Co.  The  firm  has  inereased 
Its  capital  from  $0,000,000  to  $10,000,- 
000,  and  further  increases  to  $15,000, 
000  are  anticipated. 


Canadian  General  Electric  Cc.  has 
made  a  splendid  showing  for  1912.  Tho 
company,  with  3100  shareholdens,  exhi¬ 
bits  a  total  reserve  and  P.  &  L.  sur¬ 
plus  amounting  to  $3,051,922.  or  30.52 
per  cent  on  the  entire  capital  stock, 
preferred  and  common  combined.  \V. 
Ft.  Brock,  formerly  president,  is  now 
honorary  president  and  chairman  of 
the  board,  and  Frederick  Xicholls  i:; 
president  as  well  as  general  manager. 


Construction  work  on  tho  Mlnnca- 
polLs,  St.  Paul  A  Sault  Stc  Marie  Hall¬ 
way  725-mlle  line,  through  Montana 
to  a  oonneetioii  with  the  Canadian  Pa¬ 
cific  main  line,  will  be  commenced  this 
pring  as  .soon  as  ground  conilition-: 
permit  and  three  year.s  will  bo  re¬ 
quired  to  complete  the  lino. 


Nine  hundred  and  fifty-five  miles 
of  steam  railway  lines  were  completed 
In  the  province  of  Alberta  during  1912. 
which  Is  more  than  In  all  othci-  pro¬ 
vinces  combined.  The  l-olal  rail  mile¬ 
age  of  Albcida  Is  now  3055  miles. 


Many  lUlnoLs  farmers  are  prepar¬ 
ing  to  sell  out  because  of  the  high 
,  ,  -  .  ,  -  ..  ,1  value  of  their  land  and  move  to  At- 

abandonment  of  the  properties  of  j„  niixcd  farming, 

either  Cornpany  will  be  under  the  ,  q-hp  announcement  of  the  new  polic.v 


control  of  the  Board  of  Railway  Com¬ 
missioners. 


The  advantages 

We  now  turn  to  mention  briefly  the 
advantages  of  unified  operation. 

1.  It  would  render  unnecessary 


surplus  in  the  bank.  “We  just  pay  our  way  as  wc  go  |  gnp  Hie  city’s  Commissioner  I've  years  of  such  changes  would  re- 

cxplains  Mayor  Blackbuni,  “Wc  budget  ahead  and  uc  Finance  and  financial  inslitulious  on  the  oUicr.  The  staffs  of  employees  by  j 

don't  spend  more  than  we  lake  in.  We  prefer  to  loolc  eontcntion  i.s  the  annual  surplus  earnings  from  would^be'^Uscnt’iarfor  mannTnTthc ! 

after  our  owm  because  we  don  t  want  any  dictatorship  Toronto's  sinking  fund  which  the  council  members  service  under  normal  conditions, 
by  an  outside  relief  authority.”  Commenting  on  Stay-  use  to  reduce  the  current  tax  rate  and  Reorganization  of  staffs  goes  on 

^  _ , „  constantly  and  if  no  new  men  wore 

which  the  h^nance  Commissioner  contend.-  should  bo  ^  ghppj  interval  the  re¬ 

used  to  redeem  the  city's  debenture  debt  before  ma-  adjustments  would  soon  take  up  those 

turity.  The  council  is  seeking  private  legislation  from  '^'bo  had  been  temporarily  let  out.  It  |  3“  H,p''{jJ,4‘‘p|''ppu‘it.  1 1932,  there  were  4,000  miles  of  un- 

Ihc  Ontario  Legislature  to  make  it  unnecessary  “to  "’“>3  be  of  interest  here  to  say  that  |  ^,3^  Standard  Oil  Co.  and  its  I  necessary  lines;  and  the  Minister  of 

raise  or  lew  for  the  mirnosc  of  anv  c-xistmc  smkin-  ^'^.b  ^bom  ;  g3,bgidiaries.  and  the  United  States  -  Transport  has  acknowledged  openly 

raise  or  levy  for  the  purpose  of  any  cxi.-tmg  ®  nl.in^  I  have  diseu.ssed  this  issue  have  ex-  g^pp,  Corporation?  '  (Continued  on  page  9) 

fund  any  sum  exceeding  in  amount  a  sum — sutficiont  i»rossea  almost  virtual  unanimity  of!  ^ 


of  Uie  C.P.R.  in  the  selling:  ‘of  its  land, 
in  this  suction  has  struck  the  key.- 
note  with  thousands  of  farmers. 


could  operate  a  unified  railway  enter- !  the  expense  of  operating  and  main- 
prise.  Are  wo  any  less  able  to  do  this  '  taining  a  large  amount  of  unnecessary 
than  our  neighbours  who  find  men  duplicate  mileage, 
competent  to  operate  even  larger  un- ,  As  the  Duff  Commission  etated,  in 


SCRAP  BOOK 


to — keep  the  sinking  fund  aeluarlally  sound  and  .suffi-  '  ii'w  that  in  the  case  of  older  men,  the  j 

pension  rules  should  be  so  changed 


would  not  have  been  shattered,  and  the  future  .  r _ _  _ _ _ _ 

would  be  faced  with  courage  and  confidence  by  elent  lo  pay  at  their  maturity  the  debcnluics  in  ittpcct  that  those  who  wished  to  retire  before 
many  who  are  nav:  discouraged  and  without  hope.”  |  of  which  it  was  established  ’  60  years  of  age,  on  account  of  illness, 

Stayner  is  fortunate  in  the  extreme — cxtreTu,o  being  ;  From  a  national  standpoint  it  is  highly  dc.slrablc  physical  disability,  or  for  the  purpose 
used  advisably  because  it  would  not  be  financially  ^  that  Toronto,  a,-  (-nc  of  the  leading  cities  ot  the  Dorni-  fonger*^evenHde,Touhi  obta'i^^su^ 
feasible  or  advisable  for  all  commnulties  to  operate  1  nion,  should  maintain  ils  present  high  •acdil  rating  amount  of  pension  as  would  be  satis- 
on  the  pay-as-you-go  basis.  As  a  matter  of  fact  it  is  1  which  reflects  a  souiiii  fiiiaiuial  -tnicturc.  Jt  i.i  etjually  factory  for  the  time  being  and  then 
good  business  for  communities  with  resources  which  important  that  Turon'oi  hould  adhere  to  the  ;oimd  their  normal  pension  at 

can  be  developed  to  advantage  or  facilities  which  can  principles  ot  finanee  Hial  liave  eliaraeterlzcd  it  siiiec  .\g  the  younger  men,  if  neccs- 
■  be  soundly  exploited,  to  borrow.  But  they  should  1916  as  many  .-niallrr  niunii  ipalitic.s  might  well  be  sary.  some  of  the  savings  of  unified 
always  keep  in  mind  the  cost  of  capital  so  borrowed ,  tempted  to 
and  the  advantages  to  be  gained  in  relation  to  current  -  could  be  tapped 
and  potential  revenues.  Then  the  budget  can  be  bal-  of  municipal  sinking  funds  in  Canada  l.s  too  unsatis-  tmd  employment  in  other  lines.  Sucli 
r  anced — and  borrowing  can  be  justified  on  that  basis,  factory  at  pj’cseiit  to  have  a  city  of  Toronto's  prestige  >*  sy.stem  wa.s  arranged  in  Great 
Not  all  communities  should  advisedly'pay  as  they  go  drop  from  the  rank-  ot  the  conservatives  Intain  w  len  tie  ra.lways  were  con- 


EDITORIAL  FORUM 


National  Government 

No  nation,  not  Canada  nor  any  na¬ 
tion,  can  floiiri.-h  exee.pl  under  cen¬ 
tral  nalional  g-overnment.  Our  prov- 
incc.s  in  Canada  must  have  full  riKlil 
to  manage  their  local  affair.-,  no  one 
slionll  wi.-h  to  interfere  with  theii 


Lo  follow  Toronto’.s  rreeede-nt  if  sinking  Hinds  management  could  be  used  to  jirocide  lucal  independence;  but  m  ^ 

.  .  .  ,  ,  compcn.sation  for  labor  di.splaced  until  ,  Pin'mi  ai  ^ovcrnmeiu.,  lo 

tapped  to  relieve  the  .ax  burden.  Tho  record  (hesc  men  were  re-absorljcd  or  could  ''litck  national  welfare  u;  to  make,  iti.- 


but  all  communities  can  balcmce  their  budgets. 


I'anadian  Confederation  a  farce — Of 
fyioa  Journal 

His  Love  of  Country 

Mr.  Hennett  has  made  -ome  out- 


Ontario's  Budget  and  Succession  Duties 


O 


olidaled  under  the  Railway  Act  of 
Since  1916  the  City  of  Toronto  has  tolrowcd  a  "pa.v-  !  9“  1,  init  the  compensation  payments 

as-you-go”  policy  by  i.-suing  serial  debentures  that  are  required  were  surprisingly  small.  In  .standing  contribution-;  to  Canatla,  and 

tiaTri  off  at  m-.tiiVitv  'jeifhniit  refiindine  Prior  tii  1916  Gm  Unit  ed  St  at  cs.  i  n  t  he  negotiations  possibly  onu  of  his  greate.st  has  been 

paid  off  at  matunty  without  retun  ling.  Pnoi  to  lOlh,  ^j^p  railway  managements  his  unehallengeahle  love  of  country. 

however,  the  City  financed  by  issuing  long  term  .sinking  railwav  unions  in  19:16  nmvision  Many  might  learn  from  him  from  thi.s 


Bank  Publicity 


V,'  ♦  A  a  fu  J  .  .  sinking  lunus  on  ine.-)e  oio  were  consolidated  or  pooled  their  faci- 

Hepbum  and  his  government.  And  the  record  is  par- :  sinking  fund  bonds  that  is  in  question.  These  sinking  lities  or  .scrrice.-.  Since  acceptable 

ticularly  impressive  in  these  days  when  public  finance  funds  are  calculated  to  yield  3  per  cent  anniiallv  but  in  arrangements  have  been  made  for 

is.  perhaps,  our  most  serious  national  proble.m,  and  fact  the  yield  has  been  much  greater  and  in  19.37  was  t'"  .Retain  and  the 

when  such  a  showing  has  been  made  without  Imposi- .  4,,,1  per  tent.  The  difference  between  calculated  yield  .'-pniily .‘suitable  ar‘'rak"mnentrcould 

tion  of  new  taxes.  |  and  actual  yield  provides  the  surplus  which  over  the  no*  be  made  in  Canada. 

/Vs  might  be  expected,  this  unusual  condition  inlpagf  five  years  has 
public  finances  of  which  Cntario  can  boast  ha.s  an 
unu.sual  explanation.  There  has  been  no  retrenchment 
and  It  IS  proposed  lo  increase  rather  than  curtail  expen- 
d;t:ir'-s  during  the  commg  fiscal  year.  The  who]/- 
■uiuation  is  made  possible  through  special  revenues 
in  tlU'  shape  of  succession  duties. 

tVe  would  like  to  take  this  opportunity  to  reiterate 
i.'ur  conviction  that,  pleasing  as  the  balanced  budget  in  niay  deplore  the  burden 
Ontario  may  be,  it  has  not  been  achieved  on  a  basis 
which  will  commend  itself  to  those  who  favor  conser- 
■  ativc  financial  method.^.  VVe  sugge.st  that  succession 
duiic.s  .-hould  not  b*-  regarded  as  normal  revenue 
that  they  are  in  fact  a  levy  on  capital,  and,  as  such 
should  be  ear-marked  for  the  retirement  of  *hc  capital 
debt  or  to  reduce  taxe.,  over  a  period  rather  than  to 
ih'  reasc  expenditure;:  in  any  one  year. 


— Hccnna 


Leader-Post 


How  It  Works 


Tlic  Montreal  Star  .-ay.s  that  •'coun¬ 
try  towns  with  g.xKl  higliway  con¬ 
nection;,  tenl  lo  develop  and  pros- 


Call  a  Month  Later 

Tho  old  cominoreJal  traveler  wa.s 
relating  his  experiences  to  a  young 
man.  "And  don't  forget,  never  try 
to  sell  an  encyclopedia  to  a  bride.” 
“/\nd  why  riot'C' 

"She  alway.--  thinks  her  hu;;band 
knows  everything."  —  Ledcrul  Lni 
ployecs  lusuramc  Xcics. 

Tile  Umbrella 

Tho  umbrella  i;.  a  Chinese  mvcnti-on, 
and  wa.s  introduced  m  Ilnglaiui  two 
hundred  year-  ago  by  John  Hanwai. 
an  English  traveller,  who  wa-s  the 
first  to  penetrate  into  the  interior  of 
China.  Hanway  nolieod  that  man 
darins  were  earrying  parasols  made  of 
,  ,,  ,  J  ..  ..  ,  oil-eoated  p.aper.  The  first  umbrella- 

to  the  comniumty  and  the  nation,  ,  j„  [.jn^iand  were  of 

apart  altogether  from  any  dircet  m- I  hnt  uo 

create  of  good  will  they  may  bring  | 
to  bankers. 

The  new  type  of  advertising  is  the 
brain  child  of  Vernon  Knowle.s,  a 
widely  experienced  newspaper  man, 
formerly  of  Winnipeg.  /\s  secretary 
of  the  Canadian  Bankers'  As.sociat.ioo 
111!  t.s  trying  to  give  expre.ssion  to  the 
broad,  ennstruefive  viewpoint  long 
held  by  the  hankers  of  Canada,  but 
which  ha.-  not  h<-en  c.xpre.ssed  as  ef¬ 
fectively  as  it  might  have  been.  — 

Winnipeg  Tribune 


It  looks  a-s  if  this  series  of  chaUs 
ill  the  form  of  advcrtisoment.s  would 
"laJk  seit.-e”  too.  The  first  in.stalment 
augurs  wi-11.  More  along  the  .-amo 
line  will  coiL-uituto  no  small  .service 


Pensions  and  Savings 


similar  material,  but  as  they  could 
not  stand  up  to  the  weather,  tho  oil 
coated  paper  waa  replaced  by  silk.— 
Pai'ide. 


Degrees  of  Corruption 


The  late  Speaker  of  tho  Hou.so.  Ni- 
cli-olas  T/ongworth.  used  to  tell  of  a 
Negro  who  came  in  to  a  border  town 
in  Ohio  on  rleefion  day. 

In  the  afternoon  an  acquaintanee 
met  him.  “Have  you  voted,  Ha.stus'/” 
ho  asked. 

“Yassir.  I's  voted." 

"How  did  you  vote?" 

“Well,  boss,  it  wa.s  disvt'r  wav.  I 
Mr.  Dunning's  propo.sal  about  com- 1  nicet.s  a  Repiibliean  on  th’  .street  an' 
billing  old  age  pensions  with  a  sav-  |  pj^.s  me  'leven  dollars  to  vote  his 
ings  .-ystem  offers  advantages.  II  en-  >  ticket.  An  I  mecLs  a.  Democrat,  an' 

.courage.-  thrift.  It  permits  tho.se  who  ;  hd  gib  me  seven  dollars  lo  vote  his 

desire  to,  and  are  able,  lo  get  tln-ir  j  ticket.  So  T  voted  for  th'  Democrat.’' 

pensions  at  a  much  earlier  age  with- |  "BuI  the  He|>ubliean  gave  you  the 


tdie  ha.Tie  period  debt 
202  ha.s  been  retire 
fcsti.uiated,  surjilus  :r. 
and  the  member-' 

the  1938  tax  levj-  reduecl  by  this  amount  rather  *.han  lirm  founda»ionWould  still  be  laid  for  , 
ii.-ing  it  to  reduce  rlobe.nlurc  debt.  From  an  acideniic 
.standpoint  thi.s  poliev  appears  inse>und  mueli  ac  one 
taxation. 


_  _  _  f  bu.slness  done,  for  the  belter  road 

the  futttre.  |  (ximmunii  tilion.s  that  lh<-y  now  pos- 

Dne  of  the  trrealest  diffieultiea  of;  .-ess,  while  birger  tow-n.s  and  cities  are 
railway  otnployee.s  at  present  is  the  :  enru-hed  t>y  the  same  dcv-elopmeni 
ability  and  insecurity  of  their 


Curt  Comments  on  Current  Events 


HrocA-i')7b'  lir  corder  an.d  'Times 

Maintain  Dominion  Kigliis 


fat 


tael  remain 

^  Y- 

.\t  Ich;sI  fijtrmg  able  i 

Wc  would  take  the  r>pportunity  lo  repeat  here  that  having  'to  he  laker,. 

\’.c  believe  that  .suci  e.s.sion  duties  are  a  legitimate  and 
i  (instructive  form  of  taxation  -  that  those  who  have 
had  the  opportunity  through  the  jirotection  and  co¬ 
operation  of  the  state  to  create  .substantial  estates 


'.'.lien  I  henries  are  f'xha.iisted. 


irrive  without  .i.  plebi.s- 


Y 


''Czec  hs  WiH  ,\'oi  Bcivv  Tn  Geriiidny'' — Headline.  Not 
even  the  '  runbei  "  Czech.s? 


.-bouid  be  prepared  lo  have  a  portion  of  stich  estates 
returned  to  the  government  in  the  ptiblic  intere.-t.  Thi.s 
applics  particularly  to  wealth  taken  from  minc.s  and; 
other  natural  re.sources  which  at  one  time  belonged  tn 
the  public  domain,  the  property  of  all  the  people.  But 
succession  taxes  should  not  be  rai.-ied  to  a  level  where , 
they  can  be  regarded  as  confiscation  and  as  such  defeat  | 
their  very  purpose  by  discouraging  the  creation  of, 
wealth,  on  the  one  hand,  and  encouraging  it.s  exodus  j 
from  the  province  after  it  has  been  created,  on  thei 
other.  I 

Once  succession  duties  arc  accepted  as  a  sharing 
with  all  the  people  of  wealth  secured  under  condition.- 
established  by  the  state,  then,  wc  believe,  it  will  appeal 
as  logical  that  such  revenue  should  be  used  In  the' 
discharge  of  capital  debt  —  debt  created  in  providing! 
the  conditions  which  made  building  of  the  estates  po.s- 1 
sible  —  rather  than  to  swell  current  revenues  and  j 
increase  public  spending,  especially  at  a  time  whem 
private  business  and  individuals  are  being  forced  to 
rot  rone  h. 


to 


The  Kriti.'ii  cabinet  rouid  Lie  refcrrciJ 

garden  from  which  Kden  wa.s  evicted.  .-miiarkcd  in  railway  enterpri.rca"n 

•t'  i’’  ^  earn  :i  -aii-faetory  return  can  it  pay 

I'erhaps  it  'w.jiild  be  more  apiimpriatc  if  tile  .\ustnan  wacf  s  to  railway  employees, 
plcbi.-^cite  date  were  changed  t(j  /April  I.  j  .  «  , 

.f.  H-  Y  Y  I  2  \  .frond  objection  to  unified 

Hiller  may  have  -aved  .Austria  fni.m  the  fate  of  ’^“"^k'ement  is  that  it  would  create  a 


posiMori.  As  1  have  ascertained  in 
talking  with  them,  they  are  coming 

lo  ri  ti!i'/r*  more  keenly  that  the  tax-  |  The  iniine(iiate  eff:  :el  iu»iti  tb 
j  ayer-:  are  not  going  It)  eontinue  hopes  and  a,-|>ii  at  ion.-  of  Mr.  .\b<-r- 
•'Hying  for  li n neressary  faeilities  and,  hart  .-iif,  however,  not  the  ino.-t  im 
(rvi'c-  merely  fo  keep  men  on  rail-  portant  rc-iilts  of  the  Supreioe  I'oirt 
•va;.  work.  Whim  there  are  i  wo  ,  deei-ion.-.  The  grounds  iipoti  w  hich 
'rainmeii,  for  example,  on  a  train  and  those  judgment-  are  ti:i.se(i  Iuim-  evi-ii 
on!  .-  one  is  required,  something  wilt  '  8'realer  sigiiifiianee.  Again  an  i  again 
have  to  give  wav.  That  which  is  not  '  ju>l«meni.-  are  studied,  the  fact 

e-en-ial  and  ‘which  wa.stes  the  i ^"•"emc  ^•ouI-t  is 
national  income  cannot  endure.  But  ‘  rightly  -o,  to  maiic 

raiionalizaiion  of  our  railways  on  a  '  1^"’ 

soon/l  I  :  u  ■  -1;  J  the  lights  of  any  of  her  f’lovinccs. 

. ,  f  '  ha.-is  hy  a  unified.  Banking  and  trade  and  eomineree  arc 

■ '  ,  '  '^Pf  •‘/‘lldn  would  furnish,  nn-d*-!'  the  jnri.-dicl  ion  of  the  Donii 

a.ssu ranee  of  employ- ^  , lion.  Din-.  lly  or  imlii-cctiy.  the  I'ro- 


ngs. 

for  the  p<-r.son  I'l.'i  ^  ea,rs  old  now  a  ml 
without  a  job  or  livings,  Imt  cun 
any  .-ystem  excepling  pensions  or  re¬ 
lief  help  him — Calgary  .M  be  ri  an 


About  Patronage 


The 


M-.s  that 
pa  I  ron- 


shameful  Iilth'  neuiiine 
go  on  un  h  r  the  .-y-lcm  of 
:igo  :ire  not  unknown  in  alniosi  c\it.v 
constil  nem-y  in  the  land.  Thai  mem 
hers  i.hoiihj  i-ondone  them  and  Mv 
piihlii-  acuuic;,ec  ts  mcomprehcii-iblc 
in  this  proud  and  alh-gidly  cnliglil- 
enel  eounlry.  "I  Ihiiik,"  .-aid  a  mcm- 
l-i  r,  "th.-i.l  the  memlicr  who  irics  to 


An  arli(-le  oti  -hips'  iiaiiies  m  the 
March  tiumhi'r  of  ''Th'-  IM/..\.  inonlh 
ly”  <-onlain.-  some  inlcr< c.iuig  note  , 
a.b.Tiit  the  origin  of  Ih'-  wopi  “Maru'' 
in  the  na.im-s  of  .lap.iii"  i-  -hip-, 

■'.Mnsl  people  ,-ii-e  .Inick  by  the  f.-iet 
lh:il  all  .lapane.se  meri-haul  .-hips  arr- 
|■.■l!h■d  '.Muni.'  ami  probably  womh  i 
what  Die  r\oi-i|  im  .tn...  Differcu' 
seholar-  have  diff'-reiil  opinion-  ahoni 
Ihi:;  I  imp  homiiii  r  d  in  loin.  .\n  ohi 
legeml  g'ive.,  Ih'-  n;imc  of  .-i  me— '  Hg'  . 
;-enl  from  heaven  lo  tea'-h  the  Ihii- 
pi  roe  Kolei  shtphuildmg  a  HaKudo 
Maru,  and  this  is  thonghi  by  .-ome  lo 
have  bc'-ii  the  origin  of  the  u.se  of 


di.-pen  patronage  to  hi-  con;  I  it  U'lil.s  j  ■.Maru'  in  ship-'  naim- 


Another  .story 


41„.  mcni  whieh 


or  hi-  frienls  ulliin:ilc|y  inaKi-s  mori- 
eiicmics  Dian  friend-."  If  that  i-  Inm 
it  IS  more  difficult  l-o  und'  islaml  why 
the  whole  proec-.-.s  or  polie.V  or  what 
ever  it  iiiav  be  termed,  i.-  mil  jelli- 


are  impo.ssihle  under;  \-inees  are  not  to  be  allowed  to  pa i  .-oned  and  .-elf-respeci  re.-tored  to  Di 
inrlitions.  Only  if  capital  leg-i.-Ia.l ion  which  infringixs  upon  the  Hou.-e  of  I’ommons.  Therr-  is  .--ome 
jurisdiction.  If  a  bank,  for  insta nc'.,  I  |  (nug  jiculely  debasing  in  the  ,spe(-- 
is  set  tip  iindei'  the  Dominion  Bank  ;  lai-le  of  tho,se.  who  should  be  among 
then  no  pp'ivincial  slalnle  can  I  Die  elite  of  Dn-  land.  i-P'-mling  hours 
be  pcrniitled  whieh  prevents  the  fi-<-e  j  m  -bowing  iip  or  in  defending  -ome 
operation  of  that  liank  under  the  ,-iu  j  gpo-s  and  einm.-y  exhihition  of  -pile 
thority  of  the  I’lirliamenI  of  t'ana'lu.  jor  some  mismo  of  polilual  influence. 
—  Winnipeg  T'rer.  I'ress  I  — Windsor  Utar 


Spain  but  we 
saving  Spain. 


didn't  think  much  of  the  way  he 


Y 


Beware  of  Financial  Anemia 

I 

The  term  ''financial  anemia"  is  employed  by  Colonel 
Leonard  Ayres,  vice  president  of  the  Clcvclauid 
Trust  Company  and  eminent  statistician  and  economic  i 
authority,  to  describe  the  ailment  from  which  Amer¬ 
ican  bu.sineS3  is  suffering.  As  anemia  Indicates  a  lack 
of  blood,  so  financial  anemia  is  defined  as  a  deficiency 
In  the  flow  of  new  business  capital  -and  the  capital¬ 
istic  system  requires  a  continuous  flow  of  new  capital ' 
if  business  stagnation  is  lo  be  avoided.  ! 

It  is  generally  accepted  that  there  arc  two  main! 
sources  from  which  new  business  capital  can  be ' 
expected.  One  is  the  internal  savings  of  business — ; 
funds  companies  earn  and  plow  bark  Into  their  o'wn  1 
operations  in  the  form  of  replacements,  additions  and : 
betterments  of  plant  and  equipment.  The  other  source  j 
is  the  sale  of  securities  —  capital  from  the  external  j 
savings  of  others,  rather  than  from  the  Internal  savings; 


Can  it  be  th.at  the  divorce  bill  now  up  at  Ottawa  is 
respon.sible  for  the  dcci.sion  Ij  split  shares  of  Dome 
Mines  two  for  one  ?  i 

Y  Y  Y  Y  ! 

Wc  doubt  the  soundne-.s  of  budget  finance  in  tho.ie 

provinces  which  coi;nl  their  revenues  La  proportion  lu 
the  number  of  funerals.  j 

Y  Y  Y  Y 

New  York  .matron  charged  with  forging  cheques , 

said  the  money  secured  thereby  was  to  provide  food 
for  her  two  children — being  quite  distinct,  from  the 
money  ohe  used  to  buy  gasoline  for  the  car  she  drives. 

Y  Y  Y  Y 

Perhaps  an  augury  for  the  unification  of  Canada'.s 
railway  systems  is  the  deal  arranged  by  whicli  the 
C  P  H,  and  the  C  .N.R,  will  operate  jointly  the  new 
C.N.K.  hotel  in  Vancouver. 

Y  Y  Y  Y 

To  read  the  speeches  of  federal  Social  Credit  mem- 
bens  in  the  House  of  Commons  one  would  imagine  that 
the  experiment  in  Alberta  had  been  a  great  success. 
What  better  opportunity  lor  a  demonstration  of  their 
economic  and  financial  theories  could  they  ask  ? 

Y  Y  Y  Y 

The  Grande  Prairie  Herald  complains  that  Dio  mo.-t 
talked  of  area  in  Canada,  the  home  of  ninety  ptq-  c«-iit 
of  the  wheat,  oat,  and  timothy  kings  of  Canada,  i.. 
visited  by  such  a  small  percentage  of  foreign  tourist-. 
that  it  would  be  next  to  inipos.siblc  lo  set  it  dovxn  in 
cold  figure.s.  tieenis  that  growing  better  grain  i-  not 
quite  the  same  as  building  a  licltcr  mouse-trap. 


Inside  Stories  of  the  Street 


alt.rihnU-s  the  cusloni  t;v  a  form  of 
homage  lo  a  .sea  god  named  .\ziimi- 
iiosora-Mai-ii. 

“ODici-  authontic.i  connoet  it  vviDi 
the  word  meaning  ‘(-in'iilar,'  "all-em 
brai-.ing.'  or  'eompleli'.'  from  which  de- 
l  ives  the  i(J('a  of  perfection,  and  thence 
veni-ratl'on  applied  to  articles  or  pos¬ 
sessions  of  great  value  and  esteem. 
Ships  being  greatly  priz'-il  by  a  mari¬ 
time  nallon.  the  name  may  have  Iie- 
eomc  attached  lo  them.  This  last 
theory  seems  t'l  bo  the  one,  most  com¬ 
monly  accepted.” — A.  Alonthli/. 


It  v'.i.s  ;  ornelhing  of  ii  coincidence 
Ih.'!  ti.c  annual  meeting  of  .National 
nrewcrics  Dii.-  week 
TIHI  Mil.V  foil  on  the  same  day  a.s 
I  \  I  'I  I  l.s  I  In-  funeral  of  (  ol.  Hcr- 
licrf  .Molson,  lieaii  of 

th(  "I'i  I  'abli-hed  brewing  firm  of 
M'  l:  on';.  Brewery  I/td.  w  lm  li  fo;' 
ye.ir.  has  tieen  tlie  only  real  cotn- 
lictii'ir  of  .National  Brcwciucs  in  the 
Qneii' :■  fi'-ld.  Fn  view  of  liiis  keen 
'•ompf titio:;  hetwion  the  big  puhiic- 

k>  .IV.  i.c;i  ronijiar.y  .itrl  tho  old  faniiiy 
‘■'■i:,,  thi-  uriiruD.'ilei  a'tfnditig  the 

■'■'uig  i,‘  the  form.-r  probably  w'l.n- 

'I't'i  .i  at  il.e  obv  i'l',;..  etnotioa  wttli 
p-esldf  r,;.  .N'ornmn  .1. 

a -'-ed  deat'i  of  '  ol. 

:f:i,a:ks  to  tiic  ohare- 


u  bi'  b 
l.ia  w  ( 
\ii  ; 
Iii/ldci 


i'l  '.'.I/,-'  who  ivtiow  some. ir.tig  of 
:  ..t  the  !.'rew;:i-g  indutstry 

:i  :lii-  provinii  ,  howt  v::.  :!iere  wa.s 
n.  Ih'.ag  pei  niiai  ;ii  a  ■  lo-c  friend- 
1.1)1  hi  I  w  (.(  II  'ill-  head.-;  of  the  two 
'lig  'l•■gaIl:.:a!!ons.  -  oiupe; tlion  be- 
iwecn  .Natto.na!  .ind  Me|-on.-  w.is 
i-.ei  n  iini  wa.-  .ilways  •lean.  N'evq- 
ba  I  hi  re  hef  ii  any  pi  ice-eult  ing, 
Pif  Ilium  -themes,  or  oilier  siieli 
hnsim-ss-goiting  meDmds  ii.sed  hy 
il.i  two  (ompanies  while  they  had 
ilie  field  to  tlie.m.selves.  Oceasioiiall.v 
m  w  :;ip.iii.\  came  'iiiu  Die  brew¬ 
ing  indiisirv  in  (jm-hoc  with  the  oii- 
.iccliie  of  cut  ting  into  the  ma  rket  — 


there  was  one  outstanding  example  j 
about  1 2  or  13  year.s  ago  —  but  tlieir 
cxisteiiee  was  short  lived.  | 

The  National  Breweries  -  Molson 
competition  in  the  brewery  field  in 
Quebec  has  been  a  perfect  demon¬ 
stration  of  how  large  companies  can 
conduct  a  keen  fight  for  business  and 
both  make  rr.cuoy  tit  rough  good  years 
and  bad. 

.An  improvement  in  the  iuicntory 
position  of  newsprint  is  itjdicatcd  by 
ihft  news  from  New 
A  I'iM  SPRINT  York  Dial  althougli 
.ST0(  KSI.LSS  tl  le  u  e  :>f  paper  by 
Ariieric.in  newspaper 
ptiblishers  in  i-’olu'Urtiy  simweil  h 
decline  of  ■<-  r.mnpaicd  wi'li 

I’cbrtiavy.  lO'J".  -forks  licld  liy  131 
newspapers  ccmiu’-icd  ;c  dci  line 
from  Die  liigli  level  roarhed  .c  tiie  j 
I  nd  of  !:‘:57.  On  Deectiiiicr  ?,!.  total 
new  sprint  -locks  of  'he  .Xmeriean  | 
iiowsp.ipers  were  6i3.f'lii  ton.-;  !>>  j 
the  end  of  .laniiary  they  dropped  to  i 
.■i,')!).S82  bins  and  on  i'ebrtiarv  2S. , 
193S  Miey  were  :iowii  to  ''tiii.ilii! . 
•Slocks  on  hand  at  the  end  (,f  :'<.b. 
ruary  were  eiiual  to  liT  day'--  -npply  ; 
:it  Die  i-’ebruary  eon-umiiDou  rale 
against  75  day.-.'  supply  at  the  .tail-; 
nary  consumption  rate.  I’uhlishers 
liad  on  hand  on  I'ehruarv  I.  a  total 
of  521,111  tons  of  newsprint.  During, 
the  tifonlli  (hey  received  154,276  toiisi 


and  used  210,120  ton.s.  A  lotal  of 
S79  Ions  were  .sold  (o  leave  stocks 
on  hand  at  the  end  of  the  montli  of 
164.601  tons.  There  were  in  transit 
to  publishcr.'i  3S.070  ton.s  lo  make 
total  stocks  on  hand  and  in  transit 
503,661  tons  on  March  1st. 


From  a  domestic  point  of  view, 
the  most  noteworthy  event  of  the 
month  lia.s  been  the 
LPGISI. ATOKS  tho  .-tiiprcme  fdiirt 
AT  MURK  handing  dow  n  by 

of  Canada  of  its 
findings  on  the  Alberta  legislation 
question.!  referred  to  it  by  the  Domi¬ 
nion  (Jovernmoiit.  says  tlie  Bank  of 
Montreal's  Bu-incss  I,etlcr.  In  Die 
Dominion  I'arltamcnl  ilio  proceed¬ 
ings  have  i.irgely  been  confined  to 
routine  husuiess  like  the  dissection 
of  cstimaios  and  academic  dictissions 
lainiche:!  hy  privat'c  members  on 
vaiiou.s  sub  joe's.  Ordinarily  in  flii.s 
molilh  tliere  i.s  .i  dispo.-ilion  in  bil.-i- 
noss  (iriies  to  marl:  time  pending 
the  liring!t;g  down  of  llic  federal 
Iniilgc'.  ami  tit  i.s  .vear  (he  disposition 
is  acceniij.iieil  heeaii-c  of  the  com- 
pliciiti'ins  arising  out  of  Die  .Niiglo- 
.\mcrican  trade  negotiations  ami  Die 
coi'l'clai  iv  e  negiii  iai  ions  between 
I  an.id.i  ami  Die  I'nited  .Stales  and 
their  iKPSsihle  rffetU  uiimi  iindget 
disclosmcs. 


Hollywood  Expert 

No  Hollywood  studio  would  think 
of  embarking  upon  a  tale  of  any 
specific  pha.se  of  life  without  a  tech 
nicfil  expert.  A  newspaper  man  wa- 
enee  engaged  as  lechnical  ii/dviscr  for 
a  Ihrilling  drama  of  a  city'  room. 
When  .-hooting  btgan,  with  reportcr.- 
ni-hing  madly  about,  eioh  waving  a 
handful  of  galley  pc.oofs.  lie  asked, 
“Why  don't  tbi-y.  calm  down'.'  Re¬ 
porters  never  move  that  fast.  Ami 
what,  arc  they  doing  with  all  lho.se 
proofs?  Repcjrt(-t-.  never  .sec  galley 
proofs." 

"Tlioy  look  good."  was  Dio  reply. 

The  pil  l  lire  in  ogre;  .-.od.  Reporters 
dictated  headlines  over  the  phone, 
ordered  the  com  posit  ors  to  hold  th<' 
presses,  told  the  managing  edifo!' 
whore  to  get  off.  Tlirough  it  all  the 
expert  -at,  a  reiigne'l  look  on  hi- 
f:ice.  It  couldn't  he  .stopped  .-jnd  he 
w,xs  getting  $25  a  tlay  :tiid  overtime 
for  hi.,  advice.  When  the  pieturc  wa' 
compl'd'd,  the  director  told  him  he 
was  the  finest  technical  advrser  he 
ever  had.  Ills  fame  -prea'I  ainl  in  ;i 
few  weik;.  he  wa-  called  to  another 
studio.  Theri-  thing.-  went  m  much 
the  ainc  wav.  Tin-  only  time  In.' 

coim-el  vv.as  hei-/|cd  was  when  the 
<ainera-  were  set  up  in  the  editor'.- 
office.  He  nolieed  that  tin-  leltermg 
on  (he  door  reading  "Managing  Eli 
(i>r"  fac'd  into  the  room.  .\.s  Dn' 

work  men  i-hangcl  Dn-  door,  he  heard 
the  (lireetor  ;i.v  l.i  Ins  a— islant, 
"\\  hm-e  did  yon  get  that  gn.v  ?  Say, 
he'.-;  in  v.-ilnable !  \.  1.  Times. 


he  Int.iofint  riiee:/  in  published  at  651 
I  raig  stl'-el  \Ve:,l,  Menlrral.  he  4  lie 
Moilttc.d  lin.ioei.il  litites  f'uhlishing 
I  ontpuiiv.  I  iniilcfl,  Mviitre,il.  Secieldry. 
A  C.  Ihoinas. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  28,  1938 


9 


Common  Stocks  ~  What  to  Hold 
What  to  Switch 


"•orth  retaining  for  its  longer  lerni  '  The  record  of  the  true*,  whir-h  w*- 
Dossibilities,  but,  if  you  are  concerned  formed  almost  at  llv  bottom  of  ibe 
more  in  market  appreciation  and  la^t  depression,  has  been  particularK- 
return  on  >  our  investment  o\  rr  the  good.  and.  dependent  upon  business 

_ _  _ _  _  ne,\t  year  or  so.  \  oil  might  be  able  to  and  economic  developmenl  ,  of  the 

~  r  do  better  bv  a  switch  into  a  stock  earlv  future,  this  record  '.liould  be 

Sctttj  «7  .!,/hecr,hrr  of /ortg  standing  i  this  is  3  generous  return  and.  if  it  such  as  Canadian  Car  preferred  or  mai'nt.nined. 

fo  Thr  Financial  Times  and  bring^mny  be  assumed  that  the  revised  Hudson  Hay  Mining  and  bmclting  '  •  ‘ 

desirous  of  an  uvparhnl  check  up  on  dividend  of  .$1  a  share  will  be  main-  Roth  of  these  stocks  are  pa-ing  Mina. 

mp  holdings,  iihclhcr  f  should  continue  lained.  would  justify  retention  of  the  ,  dividends  and  appear  likely  to  show  v-amiaren  iviinp* 

to  hold  part  or  alt,  switch,  sell,  reduce  stock  Outlook  appears  to  depend  to  a  you  more  rapid  enhancement  in  value  /  nould  he  much  obliged  if  yon  would 
f/ie  otnownf  in  .some,  odd  to  or  finy  of/iera  material  extent  on  business  develoii-  in  I  he  m  ent  of  a  turn  for  the  belter  in  give  ,nc  your  rallied  opinion  on  the 

!  come  lo  you  for  n  persona!  opinion.  ^  ments  later  on  in  t  he  current  year  If  the  .=tock  market  this. Near  holding  «f  7011  shares  of  I'nmlaren 

f  am  III  my  sirticth  gear,  in  rom- '  nervous  *0  the  future  for  •  ‘  *  ^fincs  Ud.  [bought  at  Jlfly-ninc  rents', 

paratire.  good  health,  am  married  but  'itock  you  loiild  make  Canadian  Inveatment  Fund  Afy  other  slocks  arc  C  shairs,  l,iikr  Shore 

have  no  children  have  ten  thousand  paid  into  additional  Consolidated  ,Somr  uans  ago  an  iir  cstor  here  at  .7.1'  .,,  2  Consolidated  \fining  and 

up  fnsuraner,  a  fairly  .inbifanfiaf '  whu  li  seems  to  be  a  oetter  $i,noo  o/  ICesfrrn  Conners  ,  'I 'ng  at  57  U,  inn  hagnnn  at  '1, 

I'ltfereaf  tn  fi  O'ot’rrnmciif  si/peranuna- 1  j  ''  MnrHitw  Ronds,  cost  par  .\  feu'  ■>'’  Mining  (  orpnraHon  at 

ftoi.  .fwnd  and  fiofeo  rinaff  properf,./ a/'”"'  eonsideration.  3  .  '  .  ..  ..  .  ..  o  o 


Royml  Bank  of  Canada 

t  am  ths  owner  of  a  fcAV  shares  of 
Royal  Bank  stock  and  am,  considering 
buying  some  more.  Would  you  please 
gite  me  your  opinion  of  this  slock  from 
an  rntestmipt  gtandpoinl  as  at  currcvi 
fnarlut  prices  of  aroUnd  tl7b  a  share? 

—  "W.N.B." 

At  current  market  levels  the  stock 
of  Royal  Bank  of  Canada  provides  a 
.yield  on  the  8  per  rent  annual 
dividend  rite  of  approximately  1  'J  .'I 
per  cent.  This  aiipcars  a  relatis-ely 
generous  ^deld  when  comparative 
security  behind  the  prevailing  divi¬ 
dend  is  taken  into  consideration 

The  Royal  Bank,  in  common  with 
other  Canadian  chartered  institu¬ 
tions.  earned  its  dividend  as  a  result 
bf  1937  operations  by  a  good  margin. 

Unlees  this  continent  is  headed  for 
anbthef  c»  tended  period  of  depression 
conditions— generally  believed  to  be 
unlikely — there  seems  no  reason  to 
believe  that  1938  operations  will  not 
bb  almost,  if  not  quite,  as  satisfactory 
as  those  (or  last  year. 

It  should  be  realized  that,  although 
Ift37  was  a  generally  prosperous  year 
in  Canada,  it  was  not  a  particularly 
good  banking  year.  Interest  rale.'i 
remained  low.  with  a  continued 
meague  yield  on  high  grade  bonds, 
and,  although  there  were  signs  of 
an  upward  trend  in  current  loan.s,  the 
increase  shown  last  year  was  not  very 
large. 

The  assumption  by  the  Bank  of 
Canada  of  circulation  powers,  previ¬ 
ously  held  by  the  chartered  banks,  is 
being  done  gradually,  and,  in  the 

meantime,  the  loss  of  revenue  to  the  I  . .  .  . . 

banks  from  the  redqction  in  volume  i  imperial  on,  ’,n  shares,  nru.  i/  nt  insurance  company 

of  circulation  is  being  offset  to  a  eon-  Traction  J,fl  ••hare.-  t  n.-.nransharcs,  Vi  ■  .\round  1 9.^3  the  (barter  of 

.  '  sharc.i.  Can.  SIcamrhip.:,  I.l  share.'.  '  he  company  was  altered  to  enable  it 

Crown  Cork  hH.  .1.  .Wi  shore.'.  C  !'  U  !  ! o  mrlude  a  mo.  any  tv piy.f  .secii ri ty 
common  r,»  shares.  Int.  P  and  Power  i  'ts  portfolio  I  Ills  won  Id  seem  to  be 
common.  1 0  share.-.  Inl.  P.  and  Pourr\^.  "'"'t'OC  proposition  a,,  r  tsr«:-al  of 
pref.  m  shares,  Pam.  1  ar  and  T/irm  I  '  at  prev  ailing  market  hardly 

r^m  7Vff  nvfl  f’hrw 
rhnrf'P,  \nrn}tHn  Gnlfi 


the  Conct  trcp.  front  Fticwmi/ranc^  i  into  St.  [jB^rtprp  A 

ngaimt  the  time  of  my  rrliremenf.  .Vow  :  'Or  poirniialitics  might  be 

I  appreeiate  f  have  some  good  holdings  •  , 

and  .some  no/  so  good,  and  1  also  appre- 1  R'-azilian,  in  view  of  recent  p(>titical 
eiaie  tha'  I  am  and  hare  been  most  an-  ‘’(’"'lomic  developments,  already 
orthodox  itf  /hr  gnatity  of  my  holdings  to,  m  Brazil  mtj'it  be  looked 

i.e.  -lhc  absence  of  n  sn-ealled  baeklag  .»;cmg  dehnilcly  speculative 

of  aorcrnmenl  and  other  safe?  ond  i  V  ,  ” “y'"?-  '’O'vPvrr.  held  ih-s 

sound  bonds.  Rut  /  am  not  worrying "  'p  current  levels 
unduly  abeiui  that  as  !  hare  lost  ntmo.-d  ^  pf  about  9.  you  might  be  justiticd,  we 
as  much  by  investing  in  bonds  as  fii  !  hel'cvc.  in  accepting  the  nsk.s  in- 
staeks.  Wiini  f  am  concerned  about  ,3  '  vol*cd  -  if  you  c  an  afford,  and  are 
this. 


years  later  thr  Company  ran  into  diffi-  j  '  R  F-f'. 
cutties  and  the  hands  beearnr  worthless.  The  stork  of  Tamlaren  Mines  Ltd  , 
and  the.  investment  dealer,  f/ir(i«[;/i  .  in  view  of  the  location  of  the  property 
whom  hr  made  the  purchase,  mp/uerd  j'n  t  he  promising  Yellowknife  River 
the  above  mentioned  bonds  wUh  shares  area  and  good  management  assured 
of  Susses  Ginger  Mr.  Preferred,  por  by  Mining  Corporation  of  Canada 
ra'iic  f’^n.ni),  without  rnsi  to  their  control,  is  probably  worth  retaining 
elicril  which  hr  still  holds  but  is  ,iof ' a  speculation 


'jtisjicd  with  from  an  investment  or 
securihj  standpoint 

Flue  to  I  his  fact  he  informs  us  that  ilir 
'uvrstmrni  dealer  has  rrrammrnded 


■  ■•■■■■  ,  . . .  ...  .  u  ij-  _  ,  ihc'i  hr  errhangr  his  holdings  for  the 

.......  1  crpec.t  to  be  abroad  three,  mov.ihs  pp'lipg.  to  do  so^  in  holding  on  to  ‘.r 

possih/y  from  Hie  middle  of  May  and  J  ,?  improced  whiek  last  year  rcaehed  a  high  of 

feel  any  nrtiou  re  disposition  if  nrees-  m  '  h«  countr.v ,  and  non-  scUibng  at  the 


the  government  ,m  shore. 

operations.  would  ..-hese  .l.nrc.  hn«e  hce» 


.nry  of  nny  of  the  following  holdings  'Olerference  by 

should  be  taken  prior  to  my  lea  ing  company  s  opcrauoos.  w.,un  ^  ^  strongly  rr- 

Cauada.  ir^arUe.  f’,'  • 

i  .S.  nt  Rrar^if  lOUT,  h.rt.  btxk.  ryfcKrttf  management  and  a  tirs^f 

Got.H  hond^  ;i:ionn.OO.,  t  '.S.  ‘ diversified  sreuritirs  n/  thr 

Rond  .1',,  $2'UJ.0'>.,  Con.  I  nr.  Fund  ’  **■'  **  ^  ,  turious  lending  row  panics  of  <  anudu, 

Slireial  shore-  ',01).  I'ons  He/, rriVs  1  company  originally  was  formed  . ,  , . . - J 

row  won.  shores,  t  on.  Crlonese  «  management  l.vpe  in  vestment 

/V,  -bores  R\  nil.  ftml'rusi.  invertmenis  of  whidi  were 


sidcrable  extent  by  new,^  sources  of 
revenue,  particularly  service  ehargc.c 
on  checking  accounts. 

As  circulation  powers  of  the  hanks 
arc  reduced,  double  liability  on  the 
'Ppital  stocks  of  the  institutions  are  'prrf. 
reduced  accordingly.  This  is  impor-  rommon 


'ant  in  relation  to  the  investment  ncvrs  rommon,  .70  shores..  Ivi.  Xtrkcl 
position  of  the  chartered  bank  seciiri- 1  epp  shares.  Cons,  .\fining  S- 

ties,  although,  in  the  light  of  the  i  rommon,  7.7  -horcs,  Ifnrif 

strength  of  the  few  remaining  banks  p„y  S,  roiiniioii  ,’,7  shores,  .Son 

roBsibilitics  of  shareholders  ever  being  I  Gold  rommon,  inn  shores. 

faced  with  the  need  (or  making  good  Cclrol  Patricia  eominnn,  .7iin  shares, 
on  the  double  liability  attaching  to  p, Crnw  rninmnn,  ton  shores. 
these  holdings  arc  pr.ictically  ncglig- ,  rommon,  mn  shares, 

able.  Mdermor  copper  rommon.  JOO  .shores. 

The  Canadian  banks  all  came  yfrlfemie  Reel  Rake  rommon.  inn 
through  the  1931*33  depression  in  hares,  Okalia  OHs  common.  I.'in 
healthy  condition  and  a  very  sub- '  Can.  Cnr  <C-  Foundry,  prrf., 

-tantial  proportion  of  loans  carried 


.appears  to  be  worth  wbiie. 

Canada  Steamships  common,  in 
I  ipw  of  the  recent  capital  reorganiza¬ 
tion.  the  much  more  satisfactory 

Smelting  common.  7.^ 


pany,  and  the  outlook  for  the  eurrrnt 
year-  particularly  if  pos'.ihilitie.s  for 
a  crop  this  season  in  the  drought  area 
in  Western  Canada  are  realized  - 
appears  to  be  worth  bolding  for  its 
speculati'p  potentialities  o\pr  the 
next  few  years. 

International  Power  fs  Paper  pref¬ 
erred  and  common  might  also  be 
retained  for  their  .speculative  possi¬ 
bilities.  Operating  conditions,  both  in 


anil  have  cscriicnt  prospects  as  to  fntvrr 
earnings  and  appreciation . 

H  r  hare  loll]  ovr  inquirer  Ihal  he 
could  probably  do  worse  than  follow  the 
odticc  of  his  Jnrcsimrnl  Ijc.oirr,  ulio 
suggests  hr  retain  the  Sussrr  shore.-  for 
a.  lime,  but  Ihal  in  our  opinion,  shares 
of  Canadian  Investment  Fund  do  enjoy 
very  i-nund  monagcmcnl  and  ■■honld 
show  both  an  increase  in  price  and 
diiidciids  in  thr  future,  as  Canadian 
resource;-,  arc  develop' d i  Olid  lo  seeure 
for  him,  an  unbiaced  opinion  irnm  a 
reputable  and  wrll-infornuAl  soutce,  wt 
promised  lo  forward  you  this  ivgviry 
and  show  him  your  reply,  hariitg  rj- 
jytain.ed  to  him  that  we  have  hirn 
•ubsrribers  to  your  valuable  paper  for 
years. —  "  P.K.l .  ' 

On  the  prospects  'hat  business 
conditions  and  the  stock  market  will 
stage  a  recover.y  before  the  end  of  this 
year  -barring  war  in  Kurope,  of 
course,-  the  switch  from  Sussex 
Ginger  Ale  preferred  stork  into  Cana¬ 
dian  Investment  Furtd  shares  should, 
we  believe,  be  made  immediately 


Diamond  drilling  on  the  Hump" 
vein  was  productive  of  high  grade 
indications  and  anol her  adjacent  vein 
located,  also  gave  high  grade,  but 
erratie  values.  Shaft  sinking  was  j 
Started  on  the  '  Htimp"  vein  wiili  .-m  I 
objective  of  nOO  feet.  Of  .■t.Odu.un'i  | 
shares  of  no  par  value  stock  aiilb-  j 
orized  l,7fi6,.591  share.s  were  oiit-i 
standing  at  the  end  of  last  year.  | 
Property  is,  of  rour.se,  still  n  ery  mii'  h  ; 
in  tne  prosper'  stage  and  stock  there-  | 
fore  must  be  considered  in  the  light 
of  a  gamble,  more  especially  in  view 
of  the  fact  that  the  Yellowknife  Ri\«'r  , 
area,  situated  north  of  fJreat  S1a\e| 
Lake  in  the  Nort  h  W  est  Territ  orie^,  is  ] 
far  removed  from  regular  transporta-  j 
tion  routes.  i 

A'our  other  holdings.  Lake  Shore. 
Smelters,  Laguna,  and  Mining  Corp.  | 
all  appear  worth  bolding.  'I'he  gold 
slock.s  have  been  depressed  in  recent 
market, s  and  Lake  Shore  ar>pfara! 
cheap  at  prevailittg  level-.  Laguna, 
another  Mining  Corp.  controlled  i 
company  has  berii  producing  on  a 
comparatively  small  s(  ale  .since  .Aug 
1930;  mill  was  operating  at  a  daib  ; 
rate  of  9(1  Ions  at  the  end  of  1,-ist  year.  | 
Ore  milled  last  yr,-ir  had  an  average 
value  of  517-518  a  ton.  .Smelters, 
while  doubtless  affected  from  an  earn 
ings  point  of  view  during  the  lir.t 
quarter  of  this  year  by  comparatively 
low  prices  for  lead  and  zinc  prev  ailing, 
should  make  a  relativeh  good  show 
inp  for  19.3%,  morf  especially  if.  a-  is  j 
Tiossible,  metal  prices  move  upward 
later  in  the  year.  The  quickening 
tempo  of  armament  building 


Life  Pi 


reservers 
in  your  Home 

Home  should  be  the  safest  place  on  earth  forvou  and  veur  familv. 
Yet  each  vear.  on  the  .tverasc.  home  accident:,  result  in  the  death 
of  more  than  31,000  persons  on  this  continent  and  injuries  to  about 
'), 000.000  others. 

ni  course,  nobodv  intends  to  leave  de.3thtraps  buns  around  hij 
home,  but  there  is  hardlv  a  house  in  the  land  that  doesn’t  contain 
one  or  more  potentially  dan^jerous  instruments  such  as  a  decrepit 
l.tclder,  pails  left  on  the  cellar  stairs,  or  matches  w-ithin  the  reach 
of  younjg  children.  The  Mefropoliran's  free  hnnklet  "How  .Safe  is 
Home?  "  will  help  vou  (0  rcco^nuc  hazardous  conditions  and  to 
make  your  home  safer. 


Havp  you  a  cabinet  for 
I’oisODS  and  medicines  out  of 
re.u  h  eif  the  children — preferably 
lockc'l?  nmilcs  containin,!; 
poison  should  becicarly  marked. 


Have  you  a  6re  screen  to 
prolci  I  ''m.ill  chiidicn  frniii 
burnsand  vourhomc  from  llyin^ 
sparivsi*  (.ommnn  .imoti^  the 
many  V  .luscs  of  It  res  arc  unclean 
or  dcleiHvc  tlnmncvs,  badiv 
worn  electric  cords,  andoilyraps 
not  kept  in  metal  containers. 


2,t  shares.-  W  .f  M'.-i 

through  the  deprefsion  have  been  1  .u  .  ^  .u  .  .c  , 

liquidated  during  the  past  two  nr  I  W e  may  say  s'  the  outset  that  the  ]  t he  pulp  and  paper  and  power  proper 

three  years.  The  likelihood  of  .my  |  lack  of  a  backlog  in  bond  ‘^'^stments  t  le-.  of  the  company,  showed  an  im_  ,  .j.  ^  ^  j,,,  reputed  in  ; 

substantial  losses  on  eommereial  and  I  p.  U'  your  particular  la.H  Hp  «od  ;  „  ^  ,he  dr-  consumpiion  of  all  base  metals., 

industrial  loans  has  accordingly  been  j  largely  hy  your  holdings  "f  Hp.OH  ,  paper  outlook  has  again  became  ,  J  •  •  ,,„„ditimts  of  the  stock  i  Mining  Corp.  is  praetically  a  bolding  ' 
reduced  to  a  minimum.  i  Paid  up  1  fe  insurnnee  and  .^"ur ,  obs-  ure  as  a  resii  1  of  recent  dev.r1o,>- H  .  !  rompanv  todav,  its  principal  bolding 

Royal  Bank  stock  attained  8  high  superannuation.  |  ments  but  any  change  for  the  bet  ter  1  -  -  .  .  >  ...-  -.  . . 

In  one  direction,  however,  the  back-  in  the  business  situaiion  acro.-.s  the 
log  of  bond,s  would  ba'  p  been  of  |  line  would  bring  wit h  it  a  recovery  in 
material  benefit  today  in  ihal  it  t  he  indusi  ry. 

would  have  enabled  yon  to  acquire  Short  term  market  possibilittes  of 
common  stocks  at  levels  which  -  |  (‘.P  R.  common  appear  to  be  limited 


Mhvf  you  a  haudidiJ  od 
vour  telliir  Many  and  a  Iiebt 
I  liurniiutin,g  the  ini'  All  :,t3irwav', 
.sliould  be  "cll  Ii;;htf.d  iij prevent 
falls,  A  lubber  mat  in  the  baih 
tiib.smal!  rufii.sci  inclv  .iiii  licnrd 
anif  welLconsti  uctcci  railmj:'.  ■  ut 
ball  nnics  and  porchc.'i  reduce  the 
daiijicr  (»(  (.ills. 


of  327  last  year  and  the  low  w-as  Ifi 
It  w'ould  seem,  therefore,  that  if  the 
stock  market  takes  a  turn  for  the 
better  this  year,  possibilities  for 
market  enhancement  on  the  security 


are  substantial  This,  considered  in  ■  granted  fulfillment  of  expectations  ;  by  conditions  in  the  railway  field  in 


coniunction  with  the  comparatively  i  (or  a  recovery  in  business  and  the 


generous  yield  offered  by  the  stock  at 
current  market,  lends  it  atiraelions  as 
.in  investment  purchase,  both  tor 
yield  and  appreciation  possibilities 

Hard  Rod<  —  MacDonalds 


Owning  l.iOO  shares  of  M aeFtonalds 
Hitis.c  and  rnnlemplaiiiig  the  pnrehasr 
of  Hard  Rock  am  asking  yonr  opinion 


stock  markel  this  year  and  provided 
war  in  Kurope  does  not  break  out- — 
appear  definitely  attractive. 

There  is  little  need  that  we  can  see 
for  any  material  change  in  your  stork 
holdings.  Such  issues  as  British 
American  and  Imperial  Oil,  Noranda. 
Nickel.  Smelters,  Hudson  Bay  Min¬ 
ing.  and  Canadian  ('ar  preferred 


rtti  these  stocks  and  the  advisn.bility  (,r  should  he  retained  for  their  poten- 
purehasvng  the  latte f.  G.R."  ■  lialities  for  market  enhancement  •- 


Canada,  although  an  improvement  in 
general  business  conditions  and  an 
average  or  abov<--:i'  erage  crop  in  the 
we.st  would  probably  see  a  relatively 
sharp  rise  in  the  slock  under  more 
auspicious  sto.  k  market  conditions. 
The  railway  problem,  however,  would 
remain  as  an  unfavorable  market  1 
factor.  Possibly  a  switch  into  a  stock 
such  as  St.  Lawrence  A",  Dosco 
R",  or  (rcneral  Steel  Wares  might 
work  out  adviintageou.sly  here. 


Canadian  Invcstmenl  l•■|lnd  is  a  being  81,287  shares  of  Hudson  Bay 
very  well  managed  investment  trust  Mining  &  Smelling.  Conipany  ah.o 
and  its  portfolio  is  well  balanced  and  owns  a  controlling  or  substantial 
comprises  many  of  the  best  invest-  stock  interest  in  Normetal  Mining 
ment,  stocks  available  on  the  Cana  - '  ('orp..  Bidgood  Kirkland  Mines,  Kerr 
dian  markets  today  as  well  as  a  Addison  Gold,  and  Base  Metal  Min- 
number  of  leading  New  York  issues,  ing  Corp.  among  others. 


Metropolitan  Life 

Insurance  Company 


Ntrr  YORK 


Disposing  of  A  rguments  A  gainst 
Railway  Unification 


rM:DEJ!if:ar  w  rrmrs 

of  *hm 


LEROT  4  U.WCOL> 


The  new  mill  at  Hard  Rock  Gold 


Aimes,  which  commence^  pot;sibjhties  and  might’  j  u  , 

earlj  a  11”^  I**:  ^  l.w  en  jie  retained.  Crown  Cork  -hnrr.i 

l.,n  and  200  tons  daily  with  Pr"duc- ;  i,„,e  that  1  M,ii- 


Western  Canada  Flour,  Pref. 


!  the  event  of  a  recovery.  The  mines 
and  the  oil  sto.'k,  while  speculati'; 

ore  inlrrrstrtl  in  the 
of  ttir  H>j:(rri(  Canada  Flour 
i  l'd-Ot-nali<#lal  is  another  i,«sue  1  hat  i  , Hi/.'.-  avl  nolire  the  price  1,1  hid. 
ion  of  arou  5  .  anil  K''''’  cood  account  of  itself,  Would  yon  kindly  fovor  us  with  nny 

maintained,  over  half  of  'vh.eh^  wnU  ]  | 


ore  in  the  north  ore  -/.one  indicated  in 
diamond  drilling,  it  i.s  quite  possible 


(rontipued  from  Page  8) 

[that  political  preBSure  has  prevented  ‘  of  our  industrial  life,  in  the  provision 
the  abandonment  of  but  an  insigni-  of  work  for  our  unemployed,  t'ltv  in. 
livani  amout  of  this  Hr  says  that  he  dueement  given  for  (he  best  types  of 
can  think  of  no  line  in  undeveloped  immigrants,  the  greater  demand  for 
I  areas  that  could  safely  be  torn  up  agricultural  products,  the  expansion 
preferred  \ assurance  that  it  would  not  in  I  of  our  export  trade  and  the  infu.sjon 
rto  Flour  1  future  become  a  profitable  line"  This  of  a  new  spirit  into  business  and  cn 
is  to  talk  of  the  vague,  indefinite  and  terprise  of  all  kinds  Then  contrast 
unknown  fascination  of  the  future,  these  results  with  the  delusion  of  our 
No  one  is  thinking  of  tearing  up  ,  present  economic  insanity,  in  ihc 
be  operating  profic  In  view  of  the  !  s'h^ouUl  mileage  in  areas  that  will  produce  '  wa,sting  of  our  national  income 

POBSibilUics  oMarge  tonnages^o^^^  jVs  dividend  and  i  hold  or  dispo.r  of  the  stork..  ‘.S'.  V.L.-  proPtable  raftic.  1  ""J  v  ‘”’1 

-  -  -  therefore  worth  retaining  .is  a!  For  t  he  last  tiscal  year  of  t  he  com-  '^*‘''*!^!:at'’l.v  evade  is  1  ha  the  detmits  on  account  of  our  Naliona! 

^  I  mileage  which  proponents  of  uniltea- |  Railways. 

;  is  unneecssar.v  ;  In  I  921.  the  late  Lord  .Shaughnessv 
Its  disappear- ;  showed  the  government  of  that  da.v 
consliiute  hardship;  the  utter  tallacy  of  our  present  Huai 
i-ommunitics.  Is  it  j  system  of  railwavs,  and  this  wa.s  re 

features  and  are  well  worthy  of  re-  1  iV.ese  arc  .lUtslardi'tig'jL LIO  shares  of  [  "f .'j  '''.''Cep  in  operation  for  an  ,  ''’forced  hy  the  Senate  Committer  of 

(entiott.  15100  par  value.  Net  after  all  charges  I '■''’’'’’’'ff'*  of  '  1 9.6  Rot h  railway  presidents  showed 

Th(' earlv  out  looli  for  I  he  Brazilian  :  amounted  to  572,606,  which  repre. 
bonds  is  obscured  l>v  politlvtil  ar.ii  |  si  nted  an  improvement  over  1  lie 

leuonomic  'o  establish  a  system  of  highways  alC  unified  operation.  Recently  t  he  Cana 

iMjii  ixpi  o..o|-x;  Amont.iTi  .  A  I.iw*  .iiin  {in  r  rn\t^rrtlf\  n ‘V  lOUTitry  OH  thv  subtprfujrc  dian  (  hamhor  of  Commonr,  ihi* 

of  the  orcbodies  will  be  quiekly  gained  I '’"''f'l'J’’  I’'!'’"*,'''”''  .r  *  iVnWi,‘.,rv’  iq'i^'anH  I 'hat  we  do  not  know  what  the  future  Quebec  Chamber  of  Commerce  and 

and  considerable  interest  is  attached  ' ''■00  '  he  elilheult  bovvever  atte  it  sinc^  ^  •l.Vh.l. ’v  '  rfov  elopment  may  require"  No! 'the  Associated  Boards  of  Trade  of 

t  o  t  his  development .  !  '''’o''*  >7''’;  .'r?’  I  1,  r  on  ,  "  !  Tf’f  >•''  r.o  sense  in  wasting  hundreds  Ont  ario  have  u  rged  t  he  gov 


r.AyADl.iy  HEAD  OEFfCE— 017  4  Ifi 


The  hootlct  ''Hovp  .'-atr  iv  Honir’*  ilhjvoaisv  t'jtif.xt 
loom'  01  the  hoiisr,  vlniiving  wliric  iiunv  diHrmii  Lin. tv 
ol  an  Kjfiilv  oi  l  in  ,  li.nv  ili.-v  j.r  i  ,  jnJ  lio  '.v  lo  .i  vm.l 

iltriii  .A  vopr  h(lolig>  III  viiiii  liuUir.  3cud  lot  it  lodjv  10 
Hcpi.  k  ■ 

Mf'i  sornt.i  I  A  N  l.irs  (  omcaivt 

t  anadian  Hrad  Olln.r,  Otiawa 


Anr>itM9  . _ _ * _ _ _ _ 

I.r  ■’  — 1 

*»IT  .  . .  .  runviNf'B  .  .. 

SERVING  CANADA 

SINCE  1872  1 

cutting  is  being  rapidly  advanced  to 
the  ore  on  the  2.'>0-ft.  level  while  a 
crosscut  is  also  being  driven  on  l.-be 
175- ft.  level  but  this  has  a  long  way 
to  go  to  re.ich  the  ore.  Once  the  ore  is 
reached  on  the  2.i<)-fl.  level  informa¬ 
tion  as  to  the  nature,  shape  and  size 


forth"  Would  it  he  the  part  of  wisdom  '  could  he  secured  in  a  normal  year  li\ 


ri'l'ine  frcmi  surface  is  undrrwav  i would  he  to  held  on  in  the  hope  |  distributions  at  the  rale  ol  only 
'  1  (too  ft  lo  the  east  where  ’1  I  "f  improvenient  in  Brazilian  con  pc  r  cent  annualkv  were  made.  Hence, 
.  -PI,'!  '  Hit  ions.  at  t  lie  end  of  Fel.ruary  1  his  year  t  here 

had  aecumulated  on  the  is.sue  clii'i- 
dend  jirrears  equal  to  526  8s  a  share. 
The  btiliitice  sheet  as  at  .August 

.  I  St  last  Bhoweti  a  surplus  of  5367,22'! 

'  div'’iden()  on  the  issue  is  not  very  well  |  and  net  working  lapital  of  57011.111 
ould  onlv  The  dividend,  it  is  tinder- 1  wit  h  eurrrnt,  assets  of  5;'..d.'!9.790 

b^  considered  tn  I  be  light  of  a-pc-ula-  i  •M9‘''ofVl,e  culrl'nl’i'X 

rrjircseiil or]  inventories  ;ind  5807..*7.‘> 
rci.eiv  ables  while-  among  i  iirrenl  liabi¬ 
lities  iIhtc  vv;)s  a  bank  loan  of  51.942.- 
nnn.  The  •  ompan;.  lui.-  no  funded 

itlicienllv  scrii.iijs  iii 


Drill 

some  1.  ..  . . .  ..  . 

second  bole  is  being  put  down.  The  ■  aiiions.  .  ..  j  ; 

programme  will  be  continued  and  i  f  onsolidated  Bakeries  ts  providing 
good  ebanees  are  believed  to  exist  "  ■''’’’'''f.i*’  ''t.rrent  tn.irket  levels  1 
between  the  two  shafts  on  the  strike  »''nu'  I"''  t''’"'  "'•ik'h 

of  the  new  north  zone,  which  will  fir  |  suggest  I  hat  yie  51  a  share  .innu.il  | 
explored  later. 

The  -stock  of  Hard  Rock 

aipecula-  ^ 

lion.  but.  results  of  development  Nvarr  for  1  be  1 93 .  fiscal  year.  I  ro- 
w-nrk  have  been  encouraging  anti  the  Pncls  fo'  'he  curri  i.l,  k  w'"''' 

new  north  ore  -/.one  enlarges  pofisibili- , 1’"^  unci  r. am  hghi  ol 

ties  for  fhp  mine.  '  prevailing  butonett  .  onditiors.  do  not 

Re  'MacDonald-  Mines".  M.cre  I  J-uCp’'  '*''y  ‘'ontraction  in  earning 
are  two  compatiie?.  one  called  Alac- 1  ,  ..  , 

donald  Gold  Mines  Ltd.  and  one  '  nndangrr  the  distribution  on  h,- 
operating  under  the  name  of  Mac- Pbr  comp.iny,  like  its  afiiifii.cd 
Donald  Mines  Ltd.  The  first  is  an  i '-’'•^•'•tiizal  mn.  Ogilvio  k  lour  Mills,  ha-i 
Obtano  company  and  controlled  by  ! ''‘'>>'>*-'‘'’1  ml  mvcBlment  holdings  -md 
Ontario  interests  but  has  a  property!')’*"  recent  dedinr  in  k*’*" 
in  Duparqiiet  Township.  Quebec,  on  jl,'"'  doubticiis  reflects  to  -i  ■< 

which  some  surface  work  and  diamond  |  s'di'rable  extent  rp»en(  market  dc.  <1- 
drilling  has  been  done;  no  rcsultB  so  opnients  in  relation  to  those  titviBl- 
fSr  available  according  1,0  our  records.  I , 

Capital  is  authorized  at  only  ■2,,>60 '  (.  anariian  Celanesc  rommon  has 


mileage  sinipl.v  because  we  do  not  the  Duff  f  nnintission  in  1 9;i  I  that  with  the  a.sslstanve.  If  ne,  r.s.sarv.  of 
•mow  w  hat  the  future  may  bring  savings  o'  560.000,000  to  !t7.',.0(Mi, non  t  how  who  could  present  it  imparl iaily 

and  to  (  larify  the-  pubhe  mind  regard¬ 
ing  it  After  this  cclucatnin  of  tlie 
ileclorale  had  been  adeipialely  pro 
V  idl'd,  legislation  shoubi  be  inlro 
dijceil  In  implement  the  (dan  II  Ibis 
prncrdiire  were  lollowed  a  indicMnis 
business  coijise  we  tiave  nn  hesita 
lion  III  sav  ing’  t  lial  the  assured 
(uiss.-ige  of  (he  neicssary  legi.slalnin 
would  biing  a  rallwav  future  willi 
inmien-a  ri  liel  to  the  I  ;ix  pa.v  <  r,' , 
stability  and  ferlainly  to  railwav 
labni,  l•((•nomy  instead  of  wa  le  in 
operation,  ami  that  a  new  sjiii-ii  el 
iinil.v  aii'i  of  linsiness  enier(irisi-  would 
be  infused  triio  all  liram-hrs  of  imr 
nation, il  life  tin  the  (ontrary,  1'  tfii 
r.'iilways  mn.-.t  eontiniie  to  c.peial' 
under  1  lie  (iri-si  nt  ilisa't  n  us  wa.ie 


for 


'lebt  oulstaitding  in  the  iiand-r  of  the 
pnbki’. 

In  the  last  repor'  (iiri-Mors  stalc-d 
that  while  (  nmju  ions  ilun iig  the  earlv 
n.onl  hs  of  1  lie  fisi  al  i-i  rim)  showed  an 
improvenunl  over  i'’e  corresponding 
months  of  the  preritling  vear,  tl 
export  mtirkel  was  ml 
during  la'c-r  montk,  .  1 
pri'.es  and  wide  llu' t  u.  '  ion-s  in  llic 
grain  markets 


of  millions  of  dollars  over  many  years’  I  to  take  action  for  the  solution  of  tins 
duration  when  a  few  millions  could  problem.  At  its  ar.tiua!  nteciing  lari 
provide  the  faeil'iic's  ai  the  time,  if  month,  the  Canacl  an  Inclustruil 
ever,  when  ike  di  v rlo(imrnt  of  that  iTrafli,  l.eague  urged  ti  e  government 
section  ma.v  warrant  the  service.  [to  estabii.vh  the  system  of  untliecl 
•  !  operation.  an<)  the  Hahfax  Rc.ard  (d 

I  nified  management  would  get  I  ^  '’(tdr  has  been  equaily  explicit  ami 
rid  of  targe  nmounts  of  duplicate  unifi'aCon  In  view-  o! 

overhead  and  o|icrating  (  xpense.  'brsc  and  other  s  milarlv  soIkuoijs 

Thprci  would  be  no  need  tor  two  r-  '  *  a'  erne  nt  s,  it  sec  nt.s  al  inosi  i  m-redible 
minals  witli  their  I  ca’  v  .  y|,(t.siF  oi  :  <'i'lion  has  bei  n  taken  by  the 

mainlenancp  and  operation  at  AJor.t  •  i  1-''^'' Pfeveni  ihe  '(uiiinu 
real,  Witmiiieg,  Aan-ouver,  if'.,  nr,  'hose  r';>.n, ai  'imdiiions.  fnt 

need  for  duplicate  tariff  burraux,  ai.d  * c  longe  r  ■  .le-.-  are  allowed  1  lie  rie(.|irr 
duptii  ate  systems  of  ofliccs  and  3,1.  i '  op  '  oijn* rv  sunk  in  1  hr  mire 
counting  all  over  thr  (ounirv;  no  reed  I  **'*’  M'lodmie 

for  two  separate  supervisory  staffs  i  I  ride  last  Oiiobcr,  (lie 

instcael  of  two  cypress  amj  telegrag'fi  !  M- .;-'er  siaii-d  (hat  be  i-  rcmly  1  ri  | 
-rrviccs  the.se  (oijbJ  be  perfe, riiie'l  1 whole  sit uation  .ind  i-v 
more  effectively  and  econornicaily  '  b''’'''  rosiibilit  ies  (iir  (orrectmg 
under  one  nianagenimt .  'I'here  would  i  * '•'  calamity.  1  here  i.s  no-  | 

r  ;c|v  aflec  teil  !  hi  no  need  of  two  organizations  fori'bing  onblrijclive  about  poliiiialj 
higher  wheat  fveight  solicitation  and  for  dupluaf c  ; •'* '  for  about  the  statemeiit 
adv  erlistng  sere  ice:. 


certain  nn-mber.s  id  itiai  loi'ly  lowai'l 
slit  ring  the  govermneiil  "ill  of  Hi 
mejias.s  (d  iKiblical  ,(on(daci.iicv 
Appareiil  I V  ,  tin-  matter  is  i"  be  re 
ferred  In  a  spe -oil  Rallwav  <  nm 
mlllee  'I'lils  is  vi  rv  ilisirabje  Im  llie 
eiliiiation  (it  mall'  memlnrs  (d  Ihal 
'  House  who  lia  .  e  been  lliinklllg  loo 
'long  111  terms  (d  I  lie  ar'bali  \t '• 
I  would  like  to  sac.  Iiovvev  or.  vv  It  ti  all 
I  be  (  a  iidou  r.  cou  r.-i  go  a  ml  deelM  v  ene 
I  al  (Oil  (  ('inmaiKl,  ikat  a  (  (oomitti c 
i  com (losed  (d  meinliers  w  Imre  mimli 
aie  saliiiateil  wilb  poliln  s,  r\ (  n 
timugli  two  or  lliKc  (d  ibem  fiave 
11:1(1  aliovc  lli.-ii  llirabbnn,  is  not 
li|.,el\  to  |.id(bic|.  re:. oil.  wlilch  will 
merit  piildii  confid,  11.  (•  What  is  rc 
((Uired  IS  an  unbiase<l  -.tiidv  bv  :i 
1  comr'eH’iit  non  [iarti".in  (  (ini  nut  I  (•“ 
wild  will  I  il  I  e  I  fi(  rea  III  les  n  n  111  m  bin-g 


then  till-  hanclw  ’  iting  ts  on  tkc  .valk  II'.  willioul  any  ,  c>n-si(|er.'it  ion  of 
\\  oicli  s|\  it (  It  h,.'’  I  loos  t  !,(  -M  in |sl  (  I  :  polit  l( a  bof|  ■  u-fin  fi  wd I  be  able  '  o 


of  'I'ransport  atml  t  br.  gov  iTrimerit 
ri  pKsents  vvant  llm  venlicl  K  i  nrip  d 
Thou  an  weiglied  m  the  balamc  ,iml 
loijnd  vv-aiiling'".’ 

f  luring  I  be  la-t  lew  efav  s.  .n  a  ri  sub 
of  the  di.seussioii  ,if  tins  railwav 
problem  III  the  Scnale,  souk  r(  !iI|^ 
significTint  work  ha.  Inin  done  l.\ 


irnake  a  1  fioroi|-.'li  .male  |-.  of  this 
lirvdilem  iind  bring  forib  I  bat  eco 
itconu-  sobitirio  (.f  Ihv  c(  onomic 
(irobleni  w-hn  li  will  merit  ami  ,  om 
inand  the  a(>proval  cd  smiml  I'ustririr. 
lo<h'nient.  and  1  lien  Vo,  (.romole  (be 
(in-ti  nt  fiev  elcpnieni  ami  future  vveL 
fare  cd  I  be  country 


sb.ires  of  5100  par  vaiuc  of  which 
1,40!  .shares  have  hern  issued.  Mine 
is  still  very  much  in  the  prospect 
stage. 

MacDonald  Minc.s  Ltd.,  with  head¬ 
quarters  in  Montreal,  is  controlled  by 
Quebec  (province I  and  New  A’ork 
iiitercslp.  Property.  located  in  Du- 
fresnoy  Township,  is  a  copper-gold 
prospeef.  At  last  reports  surface  in 


suffered  a  fairlv  seriou.s  market  dr-,  Unfavorable  eximri  ('onrliiions  have 
cline  since  the  beginning  of  1 !  is  |  vontinued  into  the  (-.irrcnt  1, seal  vc  ar, 
month-froni  over  19  to  Hi.  Latest  |  "'’'h  'he  contr.ntmn  m  general 

declaration  on  the  sten  k  by  directors  I  husiness  conditions  tkiil  has  been 

reduced  the  annual  dividend  ribe  on 
the  issue  from  $;  60  a  share,  which 
has  been  |iaid  since  .March  19')6,  to 


.$1  a  share.  Company  reported  51. M 
a  share  earned  or.  the  cominor,  a-  a 
result  of  1937  operation.s.  Apparently 


prppVration' fo7' a  ' dlamWd' 'drilling  I ‘-onfliU  have  been  less  favorable 
propraniinp  h.lH  iiulicalrd  (>  niitirra-  ( of  nu'  i  wrrcr.t 
hied  zones.  C-apital  authorized  3,.  I  yraf  a”*!  '*’*  dt'lder.d  action  wa- 
ooo.OOO  shares  of  which  1 . 1  nu,000  I 'akep  as  a  mrasure  tor  iirotect  tng  (  a 
--hares  are  outEtandmg  with  t.OOO.oOO  ;  position  of  tfir  (  empar.y  Lver  on  ti.e 
of  pooled  i  biv'*  propi^rty  atM)  ;  d»vujf  nd  of 

ts  still  very  inuch  in  the  prospect  <1  share  antniaily  ♦  m  stoi  1  ,  :ii 
stage  and  tht  ttork  of  the  company,  [  vtitf*  f '  market  leve.s  'sf  J->>  V'rovirjer 

I'Vi^reforF',  if  sprrtjliif  n  e  ^  yir’rj  of  approx  triattiy  *  *  pf 


for  It  is  jiroblenialii  at,  therefore , 
whether  the  cotnijatiy  will  he  able  to 
make  a:-  good  a  -kowing  trom  the 
(joint  of  view  of  earning  for  tfic  fi.se  . il 
year  which  ends  \',g;,'.i  .'li  t  next 
it  was  able  to  (io  for  if 
perto'l 

ague 


!  made  by  inlcreslfd  fiersoiis  who 
wiiijld  try  lo  make  the  (mhlic  he'licvc 
that  tlic  National  Railways  are  a 
great  asset  to  Canuda  when  in  fad 
the;,  are  a  great  liabilit.v  tn  order  to 
ri  ach  a  definite  conclii.sion  as  to  (he 
of  Ihe  sa'.'ings  which  (ould 
a"'tk'*''uen1 , 

position.  I'ornirrl’  .  this  |,oi;tical  j ''””'‘*1*’''*’*),,'’'’  fhe< 
lavoritisni  ami  polilival  pressure  wasM’.'t-'s  of  lundamenfal  facts.  'I'heore 
more  or  less  unejer  ( ov  e  r;  hut  in  reecnf  t'cal  •  stimates  are  of  little  conv  incing 
years  it  has  beioiin  bole!  enough  tol '  ^  eirfiniti  plan  of  uiiifiia- 

I'ome  out  into  the  open  The  Alinistr;' 1  "*”’ ^9ou|ei  be  exarriiited 
<if  Transport  hai  not  hesitated  to  in-  j  *  *  * 

form  the  .'ouniry  that  politijaij  1  n  v  tew  of  1  hr  At  uurti  r's  s1  ats'ment 


3  Unified  opirtiUon  hy  a  private 
jomii.my  vvoule)  'rei  llie  railways 
from  the  eiehaui  h' ry  of  nolitics 

To  those  who  art  familiar  with  the 

evidence  sime  the  he  ginning  of  i 'ttel.s  regarding  I'r.t  r,(ieration  of  the  I  j**'*  ''' 

iO.'lS,  there  is  reason  lo  eioub:  whether  |  ^’“I'Ohal  Rativv aj  s  Urns  needs  no  ex- I  h'  p 

any  improvement  in  results  from 
doniesfic  operations  ma.v  be  looke'il 


36  :;7  I  lircssurc  prevent:,  the  ac.  otrip’ishm.e  r.t 
1  'll  C( cnom.it  s  tn  the  operation  of  this 
.vstctn  How  ieng  would  a  business 


INFORMATION  and  OPINIONS 

O.v 

MINES  md  INDUSTRIALS 

Furnished  on  Request  —  'Phone  or  'Ante 

BURKE,  DANSEREAU  «  Co  uov 

?!tusbrr*  lornnto  .'V'or.k  Fjching'! 

222  Notre  Dame  W.— 1189  PhlUips  Sq. 
PLite^u  2281  Montreal 

Dfcily  i*  F  F.Xr  **'rCr  lod  Ci'O" 


Tn  %ir*A’  r.f  *pr  . . . 

early  o-.itlook  for  earn'ng-  and  end'u.re  if  prevented  from 

apparent  neressity  for  l.io!;-t(  ring  !  ecoii'ume:  ’  Th-nk  't  over, 

baianv  c  sheet  posifion  before  giv -.-jg  | a!'  its  embarr-ase tut  1(3  and  ex- 
.  ohEideration  to  eiivid'  r.d  e.’.stv'bu- , ' 
iioR,  the  resgvhrticn  -vf  (fitburstmeni;-  ' 
on  the  preferred  tt.j.'r,  harei’y  seen.': 


1  to  be  in  early  (‘.rorpe 't. 

I  In  conEider.ng  the  eiuecticn  of  the 
disposal  or  retention  cf  this  ftc;k, 
hcweve.r,  the  fH:'t  s'  ould  nnt  be  tost 
;  right  ol  that,  at  pre .glir.g  marlu  t, 
j  the.  sf  g-grity  is  selling  a'  .itist  about  the 
!  V  iilue  of  back  div  |(Jri  d=  that  will  ha'  r 
a ''.rued  by  the  eml  of  .Tune  next  It 
IS  to  be  as-.UTred  il'al.  under  anytl  irg 
like  normal  conditieins,  sharehidderr.  f*’'':’''’  ei” 
ight  expect  *ei  receive  some  (on  !  '''‘'t’’ 


at  Memdor.  and  bcjau:,F  of  the  c-c- 
lee-ftingly  ;ririiai  nature  of  our  rail 
way  ivpuf,  T  wrtuld  M.e  to  make  t],. 
foiiow.ng  -rdriiip'ivc  '-ugge;,!  inn, 
riaruelv .  that  'be' natural  j  curse  would 
he  for  ihe  Minister  to  appeutit  a  com 
rnitter  of  (1"  Cabinet,  represrni'ii" 
*  the  pubhe  irt'crest  to  uieet  a  simila* 

4  f  n.iird  ii-anagen.-ent  wq-jld  |  gro.,p  'erre.-.egtirig  the  business  in- 
rfalc  a  niw'  p-.entr-f  on  the-  part  of  ( tcrcst.s  of  the  country  tmluvJ'rjg  re 
apit,al  and  labor  tor  the  'Jov  elopmeot  !  pret rntati'  cr  of  agrivulture  and  labor  1 


of  our  resource: 

Suppose  we  lake  thr  lower  amount 
of  saving  bv  unified  operations  as 
given  by  the  late  prerident  of  the 
t.anadian  N’atU'na!  Ifailwajs  to  the 
[tuff  <  dmiiii' i  ion,  natrely.  ,560,000,- 
000  a  .year.  Thfi,  'it  tbe  rate  of  4 


with  the  ohjed  of  e.xainining  eninpre- 
k.ensiv  rly  and  judiciously  t  he  prohleiTi 
of  urntjcd  oirr.stion  and  arriving  at  a 
bariu  of  uni'iiatton  which  would  be 
avicptabie  for  the  country's  welfarir 
After  agreement  had  been  reached  in  i 
this  'vav  a  -tatement,  should  | 
apital.  vioulrl  bo  the  I  prepared  s'lovi  ipg  the  plan  a?  com- j 
of  the  investment  of  I  pleto  as  possible  and  how  it  w-oijld  be  1 


I  sieleration  for  these  back  div  idend:-.  H.-jT"’. 000. 000  m  the  producti' e  |  pul  into  effect  This  plan  :-bouId  then 
ev  en  if  the;,  a"e  net  paid  off  in  cash —  dev  elopmen*  of  the  country.  C(7nsider  '  be  submitted  to  'he  pubhe  ami 
the  latter  3  rather  unlikclv  cvciituali  i t-'o  *’  a  v  h' t  investment  would  !  published  widclvfor  the  most  aiuplc 
ty  now.  '  '  II  ran  for  the  upbuilding  of  the  couti  >  consideration  hy  all  A  reason.abic 

As  we  see  the  iit'jd'.ioit  in  the  light  t-onsidcr  what  560.000.000  a  'lime  should  be  allowed  for  the 

of  tbe  above,  the  stock  i:.  probably  J-'*'  "fuld  cfei  1  in  'h*'  upbuilding  tborough  .snalysir  of  the  proposal- 


ill  VeStmeilt  Service 


\A’c  offee  tin  I  Ill's;  fho  f.'irilittoy 
of  .11!  Ol  jg.iinzalion  wliich  if;  rpp- 
I'Pionfril  liy  ils  riwti  oflifO,-,  io 

pi'iooip-'il  I'll  IP  '  I  lij  tiuglioiif  C/i” 

.■h|;).  ;i,.  vvrll  ;i  s  ill  Npufou.od- 
l/HIld.  New  ^tl!■l\  ;)l!d  Lainduo. 

Govrntnipot.  MuniapaJ  .iiid  On 

por;ttKin  iskiipc  de'.'tlf  jn.  fufne 

inati'ni  and  iiudlation  ■  fuf 
’iitlicd  prompLly  om  rpiiu.i.'-i . 

L  kiquinP-  iiixqfs-ri 


Royal  Securities  Corporation 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 
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B.  C.  PREFERS  TO 
CONTROL  HEALTH 
INSURANCE  PLAN 


The  Public  and  Cheques 

M^ny  Mihunderstandings  of  the  Responsibilities  Imposed  on 
the  Bank 

By  "  Thf*  Old  Banket  ’* 


But 


Wants  Federal  Financial 
Co-operation  and 
Leadership 

AT  ROWELL  INQUIRY 


rurulsh  .'idenuntr  idrnf ificattiTi.  ,itid 
i?  n!  cncf  int-iilted  Ho  bl.irucr  tho 
bHTik,  ;n)d  ovor  aflorvvard;  rhci- 
,.bos  H  [colins  of  hostility.  It 
novor  soems  to  occur  to  hint  that 
lb"  man  to  blanip  Is  the  man  from 


Also  Propose  That  Ottawa 
Should  Take  Over  Problem  of 
Unemployment  Relief  as  Fed¬ 
eral  Responsibility 

Viocou'^s^  BurPBU  Th#  Ftniinclal  TlmBB 

Vqncoutpr.  -  Brttiph  (  olunibia'f 
claims  f'V-  an  Improved  re hitionsbip  niioai  hr  received  the  cheque,  for,  if 

that  individuual  had  wanted  to.  bo 
could  have  .«o  drawn  the  cboquo 
tba'  no  fdonttficatiOD  would  be  re¬ 
quired  Hr.  however,  by  drawing  the 
ohoquo  in  favor  of  a  rerlain  party. 
I'up  definitely  notified  tho  bani  th.it 
b<  hold.  It  roeponsiblo  for  paying 
It  on!'  *0  the  rightful  pa.vco,  and 
thcofore  the  bank  mu:t  make  o^r- 
lain 

rrequenfly.  too.  a  man  w-ftb  n 
.cheque  d'lwn  on  one  bank  will  cn 
to’  info  inoibec  aud  feel  ver'  much 
.iggi'ieved  at  being  refused  To  bm' 
appaieutl'  a  cheque  IF  a  cheque 
and  a  Icink  u  a  bank,  and  Im  rc-p], 
theefere  that  he  i;  entitled  to  ih" 
rer'ice  'tan'  teller,',  have,  had  le  ii-; 
into  'hc;'-  O'*  n  pocket,'  fo-  ''■vinr  fit 

hr  ob'tging 

Thc\  fio  ihing;  differonti'  n 
other  ccun'rie..  if  puhl’'hrd  .ched 
ulr.'  o'  (h.iig'  .ire  '.oricct.  In  Sun 
rranctiO".  '  al  .  "here  then  arc 
manv  hranch  bank.-,  ihr  rule 
charge  a  ronimu-sion  oq  .all  cheque.^ 
on  other  local  hanks  cn'licd  oin 
the  coiinte’  for  non-cii.'toiiiPi  ■ 

,  and  of  coiii.-e  th"  niakei  anil  the 
*  payee  must  he  known  to  the  hank 
^'ben  n  bank  negotiates  a  cheque 
nn  another  bank  it  muFt,  in  ordei 
to  realire  on  it.  guarantee  'be  en- 
doi'Fement  of  the  payee  to  the  hank 
upon  "hich  the  cheque  i--  d'awn 
and  n.atiirally,  in  Mew  pf  thj.  -r- 


The  attitude  of  many  of  the  Can-]  ponslbillty.  It  would  bo  folly  to  fake 
adlan  publle  to  the  banks,  in  eon-  ehanrea.  The  payee  in  his  own 

.  ..K  business  would  not  fake 

neetlon  with  the  earning  of  cheques.  ,  i.  u.  i .u 

i  chance,  and  why  he  should 
is  extraordinary  A  man  has  a  bank  for  acting  a.s  he 
cheque  payable  lo  him,  or  at  least  |  would  is  a  mystery 
he  elaim.s  fo  he  the  payee,  and  pro-  ,  In  England  the  banks  .are  profect- 
f  cnts  it  at  the  hank  upon  which  it  is  j  pd  in  negotiating  cheques  drawn  on 
drawn  Ercqucntly  he  is  a.‘'keil  fo ,  themselves.  If  they  pay  In  good 


sueh  a 
Titleizc 
himself 


It 

1  h  .t  I 
Ihr  • 
Tf 

look  ■ 


with  the  federal  authoiitie,-  in  re.-- 
rert  to  iinemploy  meui  im  tiraucc  .and 
health  inr-ur.Hnce  "C'c  i.iul  bef'trr 
the  nowell  I'omroir'ion  by  Hon 
George  S  rearson,  Miiii'ter  of  l  a- 
bo’’.  and  Senator  .1  w  di  B  I  .irr  .-. 
Iv't'  They  suggeste.)  that  oni"! 
assume  control  ove-  unemp’ormru' . 
hu*  expressed  a  preference  for  pro¬ 
vincial  lurisdiction  ovr-  br.ili  b  mat  ■ 
tors  't-pb  the  riivmimon  p’oMfl'tic, 
co-r>perat  ion  and  le.tder.' hip 

Mr  Pc.arion  explained  I’ua'  >  new 
clasF  ot  indigents— the  nncmpic'a- 
bles— had  been  created  I"  the  de 
presilon  .and  the  responrlMii v  for 
tho.  claif.  Hdce  !l  bad  grown  OIJI 
of  unem p!o\ meni .  "a'  clearly  on  the 
Pominion  The  .second  .aFpect  con 
cerpcfi  The  problem  of  rmtgiants  in¬ 
to  Brlti.sb  ''olumbi.f.  rbicfh  from 
the  prairie  province" 

^  gtra'  del''  o'  the  ndu."tiy  ’n 
BrP'.sb  ''oliimbia.  Mr  Pearson  p''tnt- 
ed  ou*  ".a:  young  men's  indiiFtry  - 
in  lurobei  ing  and  mining  Men  got 
too  old  fo‘  work  in  ‘be.-c  iiidustrie.s 
at  t.y  and  'oijng  'iieii  from  other 
province'  piprlicd  them  opt  and  they 

became  a  eh.argc  on  the  province. 

I  »'•  Itoiiiinloii  Bit  II 

a  a.'  Ml'.  Pcar.sinn  -  contention 
'be  Moptiniop  should  enla'g'' 

'ope  of  Itv  -e  pops'bill'y 
t  would  a-r’ime  the  corl  o' 

-  afte;  the  uneniplcycd.  'he 
iincntployable:  ami  the  tray  icpt.. 

thf  pro'iuce  m.gbt  well  be  left  to 
ea'p  'O’  iha*  clan-  o'  indigcnie  ari; 
ing  out  of  phy.sical  or  ptental  inca. 
pant'  yir,  Pe-ar  .on  thought,  too 
and  .o  d'd  ibe  Premm-.  that  ibe  ae- 
fijal  administ'-ation  of  relief  might 
nel!  be  left  with  the  pro\  inee  It 
had  the  maclrner' ,  while  the  no. 
min'oD  had  none,  and  q  wa:  clo'.  er 
to  the  prohlem. 

r  ommis.sione?  Dafoe  was  jgtp-fied 

that,  if  'be  Dom  uion  assumed  fuP 
rrsnon- ibilitv  for  ijnem  ploytrien' .  " 
would  «i;h  *0  admini;tc)'  the  fund: 

It  provided  To  administer  from 
Ottawa  would  he  cnoi-rnoiisly  expen- 
.neand  rrobab!'  ineffiricnt  becaU-C 
of  dis'-ance  from  the  proldem 

premier  PauuHo.  speaking  on  the 
problem  of  trans'cnry.  i-tated  tha’ 
in  a  ■w'ay  he  wav  glad  'o  .ee  -o 
mai_".  ro-ing  people  from  the  prai 

ricr.  coming  into  Rritisb  ‘  o'umb'a 
If  fbev  could  only  be  taken  care  of 
and  hate  places  found  for  them,  they 
'vould.  one  day.  be  a  great  asset 

But  w-nhout  Dominion  help,  the 

province  wa.v  pot  able  |o  rare  for 
tbeti!  He  of'ered  to  co. operate  to 
the  fullc; '  e.xtent  w  ith  the  r'oniin 

ion  in  atl''  effort  to  .-olve  the  uni'P!- 
pioymrn'  question 

I  p  It)  the  rrovinee  : 

I  VP'T  ring  I'opridrure  ’ha!  •be 
riom’ni'.'U  would  not  ne  in  the  health 
n'ljrauce  field  'pe'o’e  liie  ip  Hep- 

‘Um  H'-’b  Wc-r  M'li'.'i-r  Ilf 

Heal'h.  pu'  'oi-ward  .i  me-  Ilf  ai 
gunicn'  'S  "'I  "  !"■  the  j'lro'.  inre.  ra 
the-  than  tbf  Doni'P'oti  -bi-.u  d  -i ' 

:  Umc  f'i'!  ■  rr  poui.t!’  '  ii  t 

HeaPh  n.'ijrance  an'!  p’lbp.- 
hcaltb  icrv'cc'.  were  o  r'o  el;,  kni' 
togethci  ibrjl  ;  he\  ;  hoijld  Inch  pe 
unde"  tbr  '.'ime  autbo'-iM,  hr 
ibcugb'  li  war  uadvisable  i.i  ote- 

load  tb'  Dom  n'on  In  a  cicjri‘i'\  o' 
great  ih  tanre  ,  like  i  anada  iheie 
were  nartirulai  a'i'antagi  n  de 

I'ept rs  1 1 1 1'ln  ntir'e  fiitic’ii.n  •  n- 
being  d'.ih-jrgcd  cffirietTlt  ibi'ii 
w  .1  •  n,o  .jq'.an'a  -'e  in  m.jk'u;  a 
I  bange 

It  wa'  ad'.  I,- a  hie,  al.'.’  'ai.  e 

I  I'lgn'.'ance.  m  health  m.i"'-  ’c- 

gional  diffcTnir  ip  r''  g  ' 

Phlorophy  and  '  tanda  r'l'-  ■ 
great  part  of  liralMi  r  r' u  ' 
eq  of  at'rii'iop  'o  detail  and 
could  he  .'idniiniM'.'i ed  be 

pro'.p'e  Much  of  the  l.•J;ll|  ,er 
v'ce,  too  wa,  “elaled  to  edipa'.iin 
which  wa  a  fciiviqiial  ri'.ii’i' 

PRMKM  W  III  \I  M  \Hm  lIM.s 

yy'innr'cg  '.'.'b'a'  nia-: 

p»r*\’;n-t  'nr  ‘h  r’' 

nnr  AUiM  *  t  *.  i!*'-  ‘ 

lilt  ■  'p'nipjMii  v.:*h  ‘h- 

•  ariif  pp ;  --'i  .p  1 
Ir-M  .  f  -j  ri'  ‘a  !  hi  n  i 
for  .r^7  ^T,■!n 

<  1  s. 7 ♦  L*;r  ’ 

(  sr»  i  'o» 

h’j  h^I-  Tf 

w  rr)-  rriflv  fj  :*  I  -  P 

.-''h  .  torn.: 

K’l  hr’  ’’f  pi  t  r  ’ 

.  ^  M  d 


ThD  ! 
,  but 
the 
tho 


;  faith  a  cheque  piyable  to  .lolut 
Smith  to  a  party  who  states  he  is  the 
man  and  endorses  |t  lohn  Smith  it, 
is  .a  valid  discharge,  the  law  holding  1 
that  if  the  niakei  bad  wanted  to 
make  certain  be  could  have  'crossed' 
the  clicqtie  In  Canada  the  .Act 
P'ovidc:',  fot  'crossing'  cbcquc.s  but 
doe.  not  relieve  the  bank  of  re.spon 
cibitiiy  In  other  word*,  tbr  maker 
want,'  and  gef.s  it  both  way,= 
may  be  ’all  right,  of  ioiir;c. 

.11  >.et.  be  :  botll'J  ac. upt 

bl'ime  when  tb"  bank  rcqul’-cs 
pa.vee  let  be  ;irorerlv  Identified 

Ibi  question  of  adequate  idetJtlfl- 
ettioii  in  I  asc.r.  of  fhir  kind  In  be¬ 
coming  pressing  because  of  the  fre- 
mendou;-  incrcare  tn  chequer,  is.r.ued 
to  pariic'  who  from  the  very  nature 
of  ihing...  will  not  be  depositors  in 
bank,  such  a--  recipient.'  of  relief 
cheques,  old  age  pen.'ion.'  and  sliui 
la-  dt.'trihutioo: 

P.ay  cheque:  ire  also  a  -oiirce  of 
risk  to  .anv  bank,  other  than  the 

drawee  office  Tp  niO.'-t  eases  the 

drawee  haOk  wdl  require  a  letter  eif 
indempi'y  front  it?  cu?iomer.  but 
other  banks  have  no  .such  protec¬ 
tion  .\  friend  of  'he  writer,  the 
nian.iger  o'  a  branch,  near  a  big 
mantif.actnriog  plant,  reported  that 
this  organization  wrote  requrr-ting 
him  to  negotiate  their  p.iy  cheque-^, 
so  that  the  men  would  pi-it  have  ?o 
far  to  go  He  wrote  .agreeing,  pro 
t  ided  the  company  g.i\e  h'm  a  letler' 
of  Indrmnltv,  hut  this  wa-  refused 
Thev  w.inted  him  'o  take  .all  the 
-isk  of  guaranteeing  the  endorse- 
ment.s  on  'he  cheques  he  would  pe 
g'ltt.ate  at  their  rrqur.  t. 


1  did  shape  l,ong  ago  it  wa.s  planned 
I  that  way,  f’or  life  companict-  to  op 
!  erato  on  the  Frientific  law  of  .nei 
!  ages,  not  alone  a.a  regard.'"-  mortality 
I  but  also  in  re.speci  lo  in' eri meni. 

I  and  their  territorial  allocation,  life 
,  Insurance  risks  and  their  spread 
over  wide  areas  lo  guard  ag.nui.st 
I  local  dlsturbanceF  having  undue  cf 
1  feet  on  Hie  experience ,  and  even  in 
regard  to  real  esiaie  morf gages  iliaf 
are  bought.  Bro.ad  diversification, 
earefully  worked  out  and  perfected 
over  the  years,  great!'  helps  to 
I  make  life  insurance  .so  [ouiid  .lud 
stable. 

"Insuraner  eompanles  have  con 
I  tinuing  cash  income  from  collection 
i  of  promliini.s.  and  from  lntrre:’t  on 
I  other  invcsinicni rents,  eic.  They 
I  can.  as  m  the  case  of  farm  and  nr 
real  est.'ite  iiivc.simcni.'  of  Itin 
depression  yoar.s.  leinporarily  tlisre- 
ganl  low  values  and  '  i'  ld  In  .iii'  di¬ 
vision.  and  wait  for  .i  return  fo  nor¬ 
mal  eondifion-i. 

■'(irowing  recognition  ol  ibl.s  vital 
principle  in  part  accounis  for  the 
record  of  life  in.”Ur,illcO  last 
yc.ir  atid  in  the  yc.i''  lb. if  went  be¬ 
fore,  I'onip.ii"  o'li.'ial’  ami  agent,, 
have  done  imp.'itant  work,  biii 
mainlv  the  tin  billion'  of  life  in.  ur 
anee  in  force  rcp-c.ont  Ibe  will  of 
the  people  .1  ni.tlidale  to  prcsi-rve 
law  .and  Oder,  pcarc  and  conteiitmeni 
for  the  .\iiv-rlcan  p'oplc" 


YEAR  OF  GROWTH 
IS  REPORTED  FOR 
N.  Y.  LIFE  IN  1937 

Nev’  Business  Was  Hiirhcr  by 
$26,000,000  at  Over 
$475,000,000 

ASSETS  OVER  2 ' 2  BILLION  , 


Bn»Ne.tit« 

SCROSS  CANAttS 
Ifronlp  Menrlpn 

Humllloo  WlnnlD«t 

OllawM 

Montrent  I  dmnnUti 

Oufbanrihi  Talffurv 

•  »  John  Kalo'V«« 

Halifax  Vlftortx 

Viftffuv#* 


returned  to  policyholders 
.  .  .  did  you  participate? 

fl  Nortbweilero  Mutual  policr  eDioyt  the  benefli 
oi  liberal  anoual  dividandt  ood  the  tacurll?  ol 
this  Company'a  37-yanr  racord  ot  aound. 
consiAtent  growth. 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

NON  -  assessable  policies  ASSETS'  S  7.603.067 


HEAD  OFI  ICE 


A.  E.  Fishpr  C'clphratrs 
Appointment  Anniversary 


Lhicage— Lafe  insurance  is  one  "y' 
the  most  powerful  force.-  fc"  pe.jcp 
in  tbr.’  coun’rv.  .i  tim‘»  when  m-an' 
n.ltion.  -arc  ere.qtlng  bijgc  "'-t  1  mi 

chmw. .  H-i-r''  K  tvilron.  pre  iden' 
fif  the  Vniecicin  lafe  ropvention 
declared  in  a  'tateraent  T-eviewing 
life  ronipanicy'  n:;7  operanug  re 
Milts  and  scanning  pre.-pec:  ahead 
fer  the  ms'itiitiin  and  if;. 
polirvliolder- 

Tbc  a pp’'0-\  1  m.i ' el '*  noo  eon  eon 

'd  new  life  in ■  ur.inc''.  ■acluding  e- 
d'.narx,  ’n'lil.-l  I'^al  and  gro'IP.  r’’  lced 
•0  fercr  in  ihi'  eo'jnt"y  la,. 
the  ti.Tial  in 


c’tc  ind  tbeti  fairilie:. 

l.a'c  'n  ui' in.'e  rame  through  th? 
■  ,eii'  bu  lie;  .  rci'ersioti .'  .Mr  y\  il 
en  -.1  d  It  came  thinugh  the 

depre  ''n  .'c.-jt;  -a  .foul  .-hip  tin 
dain.ig'd  I"  till'  lo'ra:’,  .-itling  un 
wcr\'ng|'  en  ilb  cour.'c. 

'■fhe  pruiciple  of  life  in-uran'T. 
like  the  e.'iriy  .\!ner:ean  'elipper' 
rbip,  that  were  being  h'lilf  when  life 
uiFurauce  wa:-  founded  in  thi;-  couu 
tiy.  withstood  the  huffeiing.  nf  the 
l.iM  year  bei'.iu'e  'be'  wen  sound 
I.ife  in:  liranci'  policv  ew  ne-  kne-.v 
when  -Tartci]  ih.it  a'  the  end 

force  estimated  to  be '  f'f  ’hPM  polie-.c:  w-ould  he 


W'ltiuiprg  A  r  ri  hei',  of  Kegltia, 
marked  h:;-.  f’.'tii  .inu' '■ev  .ar.'  u- 
perintendeut  of  in.u'.iuce  for  Bar. 
K-itchrw.in  I.i;  i  week  It  was  on 
March  I  >.  ril.'I,  In  lo'ik  over  h!.' du¬ 
ne,-  with  thi-  go' ei  niiieni,  having  a 
p"  itiou  of  di.-'riei  iii.iiiager  for  the 
Mutual  l.ife.  New  york,  , after  If) 
vear.'  connection  v.ith  in-urauee  Ui 
\\'’,''fcrn  I'.'inad.i 

\Ir.  I'i.dier'-  anni'e'x-.uy  w.i'  re 
memheied  hy  brother  -upenoten 
dent'  '.if  in'lilatic.-  .icr.i's  the  Po- 
nuniotl  w  ho  .'-'eiit  him  ,i  huge  lioiiquht 
'll  Z't  .Xmeriraii  Beamy  ii'.-ca  .\  flood 
of  telegram,',  letter-  .and  ntln-r  imti 
graUllalnry  me;-  , age.-  ,ilie-icd  to  hi 
prominence  and  .ippii'ci.iiion  In  the 
m.-urame  iniin-n' 

When  Xlr.  I'l  hf  hcc.-inic  a  gov- 
ernnicut  riiiph." c'  >.i -k.it’.  bcw.in 

ha'I  hardly  .’inv  inrurapce  bu-inc.':- 
or  enactment;;  whaiever  The  new 
■'ipcnulendenf 's  fir-t  diitv  was  !•' 
.’igceFt  needed  rh.inge'  VmJ.iy  hi 
di|tie.i  not  onl'  eoier  In  uranee  hut 
be  i"  al.;o  in  ''h-irgc  of  ih'-  yiiper'i-| 
i-ton  of  tru.t  and  loin  inve.tmenf’ 
'Ompauic-’.  fiiiiUi’c  corporal  ion  .  I  nd 
reg’; 'rai  under  the  Sceuritv  1 'r.a'id.'. 
Dre'-’.ntion  ,\ci  for  the  province 

.'•ti'.  k'l -bei  1.-  Ibe  pre  -i'leiil  of  the 
pintivneip  a'a'cia'ion  of  in  ..iir.incc 
lipci'iufendent.  .'ind  ebairn'.in  of  Hie 
t'  e  in  charge  "f  fire  in -ur 
.111''  for  1  ana'la 


■N'e"  life  insiiranee  Issued  during! 
j  Ibe  year  .amounted  to  1177.000.000  ! 

an  incrcast  of  .fJS.OOO.OOO  over  irijlvj 
1  I iK'iiraiice  in  force  on  Peceniber  31.  i 
,  lOlM,  aggregated  Ini, 770.000.000,  a| 

'  g.nn  of  $ lOi'.nno.OOO  over  tbo  cln'e  of  I 
'  I '*31!.  I 

'  The  .-luni  of  $1.01.000,000  was  paid  ' 
out  by  Ibe  company  during  i;*37  ti'| 
polieyliohlers  and  beneiieiaiies.  In; 
the  pa.'l  10  years  a  total  of  I'ver  J. 

I  billion  dollar.'  bat  been  <1'  liibutfdl 
I  by  the  \e"  yurk  I.ife  under  it  po|.  | 
icy  coDlracta.  | 

;  A,-., cl.-  on  DecembP!  31,  10;!7.' 

!  ’Tnioiinteil  to  $7..'>30.OO0,OOO.  which  re  ' 
pre.-ent..  .an  iijcrease  of  .$1  lO.OOo  noo  : 
duriijg  Hie  year.  lueluded  m  the  a:' 

sets  are  I'niteil  gitates  Gov  i  rnment, _ 

direct .  or  fiillv  giiarautee'i  bond.'' 

amoiaiiiiig  to  T.'lj.ooo.ooo  Tin  ,  item  finns  nnb-t  Wholesale 
IS  tryoim  ooo  greater  than  at  the  en.)  j  q,jjp,  Kct.n!  b.irriwaro 
of  lo.'hi  and  n"W'  aceoiint-.  for  about  , .H-ia  impvovenjen'. 

-It  per  eeuf,  <:'f  the  total  a''set,;  I  Sti'kalooii  —  y' hole;:,, He  gioeer 
Stale.  (Ourty  am)  muui.  ipa!  bond.  fai|lv  good  Prv  goedr,  fairh' 

araounied  to  moic  than  $.’b4,oo."inn,  .,„h  ;'h.-.ot..-;  -hovvin:;  .i 

a  gam  of  over  I2k  ooo.ooo  ;k  eompai  j  ,„,pro'emcnt  m  .-a.lc:'  '■'loth 

ed  w  ifb  the  elo,  c  of  n-'.K  i  .anadiaii  .  also  Hchtt'  improvcil 

bonds  aggregated  over  •$3'*,OO0.O0O.  rgmolinc.  oil  aivl 

and  the  total  amount  of  railroad.  ..p.,.,,,.  f.airlv  g.md  Retail 

pu  )  ic  utili  M  ^indii.  I ri.il  and  othc- ,  ubout  the  siiup  .i;;  la.  I  week, 

bonds  iva.s  $,„.i,nnn.non  . 'ollertmn;-,  fan. 

I  Ir.'t  mortgages  on  eity  properties.  ,  algarv  -  H.rorerv  trade  reporl... 
aggreg.ated  .Mo.uoon.ono,  or  H?  por , 

lo'.ne  nf  U"- non  niv^  '  1  tnillinery  movine  very 

."n  f  M  "-I"'  l^tt-;;''''  e.arry-over  than 

'^\nchiHeil'^ii”il''  1  IIIOI  ;  U.  Ual  of  winli'l  g','"d  '  I'lirnltilli' 

Tneliided  in  ihe  habilitlen  IS  3  r.pe  ,  ,,,.,rdw,are  f  iMlv  good  ' 

ei.al  inveatmeni  reserve  of  .||n,onn,.  i 

'•nik  and  a  reserve  for  dividend.';  p.a.v- 
able  to  polieyholder,s  In  I93S  .imount- 
ing  to  t.iq.'ion.oon  Surplus  fund'-  re- 


BEFORE  YOU  INSURE  -  CONSULT 

CONFEDERATION  LIFE 

A.SSOC1A.TION 


TORONTO 


liardvv.ire 
■  liowm  ■■ 


OWNED  BY  THE 

policyholders 


ver'ed  for  general  rontingencle; 
.mi'iuni  I'l  .$l2l,iiiiii  lino 
Th"iii.is  lluek'n''r.  ehairma.n  of 
tin'  board.  poiuU.  out  tJiat  although 
the  uioi  i.'lity  experience  of  I  he  com 
p.mv  in  ri37  was  favor.3ble.  taxe," 
p.iid  were  .greater  than  for  i-he  pre 
'  Oil:  ye.ir  .ind  Interest  ratea  'ih- 
t,).inahh'  <rn  new  high  gr.irje  m'  r,  t 
rnenf.,  contm'Jcd  low- 


Business  in  the  West 

Weekly  nepoM  of  «bc  Canaaiaa 
Credit  MenXw  Traet  A avocInti'TB 


il  in.non  fMii'i.nnn,  and  tJbe  more  than 
nnn  non  nnn  of  asrets  behind  this 
inrurani'e,  h"  la'd.  represent  the 
'V'll  of  the  people,  to  ba'-e  peace  .md 
.  afrtv  for  thctnsilver’  and  their  fatii- 
1 1  i ' 

"Life  cempauie:’''  a'-aeiF  aie  eitiin- 
a'rd  new  te  tiUal  3.-0. OO'V. 000." 
Mr  WiJron  sa''l  "It  '.X  intcrc'ting 
to  ne'e  th,,t  fhr.  .'iin  IS  ah'>l|t  equu - 
aim'  le  the  co'-'  le  the  I'riled  St.itr, 
i.f  t  'he  Wori'I  W'a  ■  It  's  e';l  1  in.i  ti''l 
Hiai  a'  Ibe  '-pd  e'  P'M  llir  ,i  -c',. 
M  :i  have  nite.j  ri]  apprexim-i'i'l' 

*.  I  -.oeyitio  oori 

M  Hi:  pa'''cular  linie  whrn 

a'-m'd  'rirc<-.  e'  many  'oun'r’e-  a'o 
a  pp'' rent  iy  ii'U  .I'.'.'i  '  ng  the  wn'-d  i" 
P'-  ng  .a*  ryi  h  "'her  ihreal  .  we  m 
He  country  'iiight  ''cil  rcflcc  Hja' 
H'eli'i  'n;  uranee  a . -el  ron:-tiiu'e  ,i 

plu  'em  "  h'ch  1  eipploycd  for 

•hr  p'rvfiiyoii  and  .i  1  ie  v  la  I  ion  e' 
ni'.'  -y.  pijveri'  aP'l  angur-b.  rathrr 
ihrin  rp  i'U  '  .ifr'cm'  ca'j  ed  In 

l!ii  c  r,,t;on  '••'  Ihc  .c  'h’ee 

'In  Ibe  d  ll'  .('me  '  .i •- 1 •  "iiem ''a  1 

'ig-’i-e  nf  'be  life  tn  ::u -a  u 'T  tn  ll- 
n  a:e  br’Und  i:p  th'  hnpe  "f  the 
\;i  r''iran  people  'o-  pra'e,  (np'en'. 
men!  and  la  e  e'  nvnd;  fe'  m'le. 
pi  nde'irr  .'Tid  'he  pre  .  'v.-jlinn  nf 
ner  nri.il  ■niTtaT'.'r 

"We  ,h,iu’'l  ci'nternp'a'e.  ,)!'.e.  'hr 
'aet  'll)'  ;ih(V.jl  70'',  all  ’h''  'ife 


'vorfli  100  cents  on  the  dellar — and 
tber  were  worth  th.if  Dec'  mh''i  31 
K*37.  and  are  now 
"Xfuch  Viar  heeti  .rani  o'  re;-t,iin 
indusirien  lead'ng  the  eountrv  oijt.  of 
'he  deprcsM'in .  h'H  .'ipparently  it 
wa"  not  wi'lely  i  eroxui,:ed.  '  xeep' 
.-■mong  life  in," 'l’','inee  people,  th.lt 
Hi'.,  m.-uitiinon  playil  a  t-eniend- 
o'i’-lv  tpipoMani  p.irt  'ti  nii'g;jtin_ 
the  severll'  o'  the  ilep;  ''on  tor 
nrr'on  r.r  people  l.v  di hut  ill  g 
lltrvallv  h'll'on.  r.r  f|oIl,-|i'.  lo  pot. 
icylmiqer.  .'ind  Hi'-:'-  lieueficj.Li'!'''  : 
through  providing  vvii'-k  fo!'  111. in' 
r.’lier-.  'hfl'Ilgtl  fo  1  e  - 1  n  g  elf-r'll 
anre  r^i-e  igb|  .'iiiil  ;  n I  I.i  t ;  \  e ,  a'  eon 
tr'r'erl  w  th  dependeipe  an'l  the 
nerr)  '  n  I  go'.  .  ■■!nnr.|')t,|  1  ch.lritv  in') 
reiie'  mr.i  ure  I'  i;,  v  Mmaled  .ill 
li''e  n  11  Cl  d  -'eur  inieiit:  tofalle'l 
tFin’T  ‘ll.iH  1 7  nrto  OTtfi  OOm  Vi'I  \r'’4r 
I/'v  n.  ■;  r.i  tiV!'  'il-.o  'ml  tcr,-il  man'' 
■nd'r-'r'r  ind  u’'l’t|r  hv  hr-lp'ng  to 
'und  'he  r  ohi-gaHon'  ind  lif*'  ui- 
•niranie  v  a  "tie  of  t'  r  gi'iMtv'.i  up 
rm’-’er.  nf  g.c,  eriiuif'iv  1"  h'l'ing  H’- 
ohiigaf:nii.  ’n  huge  ,)ui"'ini 

\  I  actor  I'or  Slaliility 

'  figure  how  that  life  ' n .'.ii ra D'.'e 
mo'ed  alie-id  ■  I  r  ik  .  ii -gl  v  in  .'I  time 
'.'hen  general  hu  Ini  , '.  w-;,  very 

'ici'ii  at  a  .'.'ind' till  Trit.'il  life  in- 
Urance  ;n  'orce  i  e  t|rnater|  to 
have  'tiere.'i  .e(]  la  t  vvar  f'om  tt'll, 

000  y  11 0  non  rioi'i  00(1,  or 

a  pprox  inia'e:v  I  3  hillionr  Bale" 
of  new  life  in  ur.itire  iticre.irer]  3''r 
to  f.  fri  iiiMim  itivom,.  1  o-e  ap. 

1  niillirin".  ht'ing 
.",0  iino.noo  Tot.i!  income 
hillionr 

UlprI'''’  to  life  coiiipanv 
s  '  VI’  tin’ll  '"inpan ic  ; 
I .’h  ti.i  I  d  I  Itiii  in  pli’ll 


I  Staff  Aonomlmenls  j 

Ol  no.Miu  vi 

t  f  tir.in'.  manager  "f  the  p.ink 
of  .Montreal  at  Mv'Ti'iin.  .\lla  .  ha 
hern  app'UUtfd  managei  ai  riimhev, 
Altd. 

.1.  G  Siinp'on.  acenuntaot  at 
W'aln'vriglit.  Ait.i  .  Iia-  been  m  tde 
tuanager  at  Two  Hills.  .Mt.i  ,  mp' 
reeding  H  I.  ''I  feitch.  who  h.i'. 
hern  .'ppointed  lliall.igt’l'  al  Del. 
hurne.  Alta. 

r;  H  li.iki  r  .'iccoiintapt  in  ’  barge 
.|!  iJelhurne.  Ii.ax  been  inailc  ni.in 
age-  .It  Hugh’-nih  n,  .\l'a 

r;o$  \i  bvml  Ol  <  w  \i»v 

'  II  <  '|rmk;  Ilf  'hr  upervi-'ll '. 

dep  i  I  I  men! .  '  .ilg.irv',  has  hepn  ap 

I"  'iiir’l  ni.inigci  at  High  Biver, 

•Hl.l  ?  S' 

\  H  ri'Hiefe,  ni.iti.iger  at  Btaekie. 
b'l'  I"  en  in.i'le  matjag'"'  at  Oi.cb 
r  a  n  e ,  M  I  .q 

H  H  '(  l  oop  :  tipervi;  or'",  tie 

pa'  tmrnt  rX’  -oLitr..  y  in  b*.  man.-igrr 
.'It  Pre]  .iii'i  .s-herbiooke  btan'ih. 
Mou'.''.'il 

\  i  no  ;  ,  a," :  i-.t ani.  manager  a' 
\  ani  ouver,  h;jv  b'-rn  nutde  tninager 
at  'lie  fi.i'jglar  1 1  er  t  'prani'b  Micto 
ria.  'le’-ri  rjiijg  .\  W  at'.'OQ.  w  ho  ha' 
been  .ippom'rd  managrr  of  the  fort 
trevi  hr,i,|,’||  fietoria. 

hr.'  ford  h.')’  been  t  ra  n;  ferr'd  lo 
X.inaini'v  pi  .  a-  a'chunianl. 


Miniilpeix  —  W'bolp.-.ile  groiieiy 
lalei  bow  ;)  i. light  improveniont 
over  1.1. -t  "'yi’k,  "iili  fruit,  fiufee- 
tloU'-ry  and  loli.jceo  .x.ilcf:  fairly 
g'j'.'d  iNile..  of  I'ootF  and  slnje: 

-iighllv  incr6.i;ed  iivr  i  l.ist  w  eek  dip' 
to  milder  vveatliei.  Dry  gooil  ,  ’j.ib'' 
go'id  .and  clolhing  s.ile;  sbowipp  a 
ilig'ni  loiprovciuent  Hanlw-are  aii'i 
paint  rale:-  f.airly  go.irl  Sale.,  of  .m- 
tonioblle  arees'orb’,;  fairly  good. 

"'ith  p.i.-oll'Ue.  '.Ill  anil  grease  s.ile 
picking  up  ;  I'ghflv.  SI  Hionei  v  sales 
fall  n<  t.ill  tracle  very  :  lightly  Irn 
proved  over  l.i.at  week  bijl  t-llll  ra¬ 
ther  uuiei  roilectjon:;  fairly  gooil 

llegilin — W  hole  .lie  gioeerie  ,  fair 
Dry  goo'l  ;  rligliHv  ipiproveil  o\er 
la -I  w  I'ek  H.inlw  .ne  i|uict  rtei.iil 
Hade  coniinue:;;  'luiet.  ( 'olb’ci iiur 
'In'v. 

Mouse  .Ihw  —  W  holesale  honl;  and  /mi.cn, 
■.hoc,;  fairl’’  good  Dry  good-  fairly  'i’;,t'’|o 
good  Kelail  groceries  riuicH  W'h'de  fir.. 0071 

:ale  grorerie.-.  f.airlv  goofi  f  oiler,  i 


I  Automobile  .siippl'’  tr  ide  biu-k 
Building  Mipiily  It. •I'l'"’  hnmperid  l>v 
l,'i<  k  "f  I’r'  dll  for  eiirienl  icqitlie 
mentis  Rciall  I1U' Inc.' ;  gcnri'  illv  not 
lip  10  ex pei-lat  lop,’  ,  I’oii  uni.  r  .'  pijr 
eh-'i  e,'  being  rc-irained  'lirougb 
la'-k  of  purch.'i.'ing  power  PracH'':i1 
!'•  notliing  b.'"!!!;-  I’.ild  off  pi;|  ’lu' 
deh'.s 

1  alnio.ntnii  —  wii.drsHe  groeer'e 
fair,  with  .ale.s  abriut  the  fi-inir  a  . 
last  year.  H-ardware  fair  and  down 
'•liglitl'  from  ...ime  period  last  'e.ip 
Automotive  •  upplte-.  fail!'-  gooi) 
about  Hie  a-me  .a:.  Inst,  vear  furnt 

(ure  slow,  I’nil*.  confectionerv  and 
iqbae.c"  luiex  fairly  pood.  Read''-to. 
"•ear  .in.'i  boots  and  r-boe;,  fair,  '"ol- 
lections  fairly  rood  on  eurrenl  a' 
counts  but  praei icallv  nothing  being 
paid  on  old  a’leounf;  . 

Vancouver  —  W  hole,  ale  gTOCerv 
’.'lies  f.iirly  pood  and  eolieetionF.  fair 
Boot,-,  ami  'hoes  'lightly  improved 
over  last  well.  Drv  goods  and 
eb'lhing  also  sligliH''  improved,  with 
‘ollcetiona  fair.  Hirdware  saler, 
'luite  good  and  collection  ;  f.iir.  fSilrr 
of  automobile  aci-'issoite;  fairly 
P'toJ. 


•  Dividends  paid  policylioldarx  linca 

oroaniialion 

$67,000,000  • 

•  Tolal  paid  polityholdari  and  bans- 
fciarlfli  sinto  organizalien 

$231,000,000  • 

A  Turely  Mutual  Carnpaw’/ 

Ttriy  Hollar  ol  surpluv  narnings  bolongj  I3 
Policyholdarj  and  it  aither  aelijallv  p^i-j 
er  alloUa’I  at  ra’.li  'livHap'It  or  hald  in 
I'uil  (or  lulute  ditiribulion. 


HEi'B  Off ICI  :  WATMLOli}'  ©NT. 


Hunk  Clearings 


10K0M0  MVliSIOCR  RtT'KirTS 

Toronto.  --  I  ncre;i .  '  jo  irceipt 

of  hor:-'’..  and  .h'-rp  aiTl  -I' ■•rca.sr,.  ui 
C.ittle.  e;ilv-e,,  an  I  heg^  .  tnarkc'I  Ihr 
fir  t  two  nion'hs'  trailing  ni  Ih'  eight 


leading  '  tocky  art], 
ing  to  the  effici.il 
Sto'k  A'ai'il';  of  'f'o 

He  mimhererl  H.'i.l 

with  !X3.P.>2  in  1 

( •(S,i'.'ii;» :  bog  ;. 


-if  I  '.1  na'Ia .  .  oi"*!- 

I'cpori  of  the  I  n'.jn 

onto,  t,!mitr,|,  I’.ii 

’Ve.  head  ('  i)nip.ir”d 
>371,  cu.lv, ',  tT.ii.’t 
1  i'3.,j0"  ' 7 -3  >, I'- 1  I  . 


■beep. 


los.s'i'r  la.y.ipi);  birr,  e  .  11, 
Hrri'tpt'.  at  T"''"nt’i  W’’ 
i.'is  I ix. :  'at'''.-.  11. 
>:  hog;,  13. Hit  (■t:.f'nsi,  |,r 

ftx.scii;  hof  e. ,  .iT’i  ii'.oai 


Pawk  ''t'3rii't:p  in  t'anada  for  tlir  app},  ended 
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THE  FINANCIAL 


MONTREAL,  MARCH  2S,  1938 


NEWS  OF  MINING  AND  OIL  SECURITIES 


MINING  MARKET 
UNEASY  BUT  CLOSE 
WAS  ABOVE  LOWS 


73  tents,  but.  receded  to  ebow  a  not 
gain  of  12  points  on  a  selective  oils 
list,  Okalta  and  Brown  each  moved 
I  up  5  points,  while  Home  Oil  showed 
an  increase  of  3  points.  Texas-Cana- 
dian  was  18  cents  higher  on  the 
j  week  Calgar.v  &  Edmonton  lost  10 
point. s,  as  Royalite  dipped  points 
on  the  period  under  review.  Dal- 
bousie  slipped  3  cents,  and  the  re- 


NO  COMMERCIAL  MADSEN  RED  LAKE 
RESULTS  YET  AT  PROCEEDING  WITH 
CENT.  PORCUPINE  A  300-T0N  MILL 


WAITE  AMULET 
TOTAL  INCOME 
AT  $1,060,462 


Prospects  Higher,  Miscellaneous'  mainder  of  the  list  was  fractionally  Total  of  35,053  Feet  of  Drilling  Indicated  Ore  Reserves  Sufficient 
Irregular  and  Base  Metals  lower.  Carried  Out  to  Dale  on  .  for  3- Years  Engineer 

Lower  - -  Property  j  States 

OILS  MOSTLY  SOFT  EAST  DOME  MILL  OFFIQALS  OPTIMISTIC  1  TO  OPERATE  THIS  FALL 

After  marking  up  new  low.';  for  the  UnT  VrT  f)|4  ftlNITIl  Toronto  Bureau  The  Financial  TImea  |  Toronto  Bureau  The  Finantial  Timea 

year  a  week  ago,  the  Canadian  min-  11 V 1  llil  l/ljlll11lLl  Toronto.— A  total  of  35.053  feet  of  Toronto  —  Madsen  Red  1-ake  Gold 

itiK  market  made  a  sharp  recovery, 


EAST  DOME  ILL 
NOT  YET  DEFINITE 


and  elo.spd  above  llie  lows  despite  Can  Supply  500  Tons  of  Ore  a  on  the  property  of  Central  Porcu-  '“K  with  construction  of  a  ,300-Ion 


I  east  part  of  the  mine,  is  now  down  1 117 1  IThp  A  Mill  17T 
I  108  feet  below  the  500  ft  level,  H,  T.  |  ft  Al  jr  AlfllJLr  I 
i  Itickey,  mine  manager,  report.';.  A  ■ 
station  ha.s  been  established  at  fino  i  ’I'A'I’Af  IKir^/lMIi 

;  ft.  and  another  level  i.<!  to  be  rut  at  I  fill  AL  |lll.lllf||j 

!  TOO  f,.  By  August  1st  next  it  i,s  ex- 1  «  v  six  V  viisiJ 

i  pected  that  approximately  200  feet  |  AT 

I  of  drifting  will  have  been  earrled  out,  ill 

;  on  both  the  fioo  and  Too  ft.  levels, 

'  grmmd"'"  Net  Loss  After  All  Deducrions 

I  — - — .  Amounted  to 

ffiW  OliE  OPENED 

i  DP  BY  TOBURN  I  Toronto  Burocu  Tho.  Fincncicl  Tlmoa  I 

_  Toronto.  Walto  Amulet  .Mines,  i 

I  i  r  J  t  lAo-r  I,td..  had  eon.sniidated  net  loss  of; 

j  Rcsei^es  at  End  of  1937;  ;,rier  providing  ?iiT,-, 

I  EsUmated  at  151,850  '072  for  depreciation  and  write-offs.  M 

j  Tons  I  In  addition  the  rompany  had  profit  ; 

I  _ _ _  '  of  .$70,713  on  .sale  of  securities  which  | 

j  Toronto  Buroau  The  Finanrial  Timaa  '  is  tran.sferrod  to  rontingenry  re-; 
Toronto.  —  Toburn  Gold  Mines. ! '‘f'rve  account.  Production  commenc- 


NEW  ORE  OPENED  ! 

pISp.rty'’"' *"  j  3-Y|.r,^En*in«r  I  UP  BY  TOBURN' 

OFFIQALS  OPTIMISTIC  1  TO  OPERATE  THIS  FALL  I  Reserves  at  End  of  1937  j 
■ _  _  ]  Estimated  at  151,850  ! 

Toronto  Bureau  The  Financial  Timaa  |  Toronto  Bureau  The  Finantial  Timea  TonS  j 

Toronto. — A  total  of  35.053  feet  of  Toronto  —  Madsen  Red  l.ake  Gold!  _ _ _ 

diamond  drilling  has  been  carried  out '  Mines,  Red  i.,akc  area,  is  proceed- j  Toronto  Bureau  The  Finanrial  Timea 


, a  rfi<  c.ssion  at  mid-week.  Uneasiness  Day  According  to  nine  Mine* '  T.td  no  commer-  i  *"  *’’*'  pamphlet 

in  tho  Kuntponn  situation  was  not-  ^  j  plant  should  be  ready  for  opera- j  issued  this  week,  diacovorc.,  .... 

ireahle  and  prices  moved  very  erra-  i\epon  cial  results  obtained  as  yet,  D.  G.  H.  (jqq  fall  oAthis  year,  KIdon  T*.  opened  up  by  exploration  and  devel- I  nst.  and  to  ilie  end  of  ihe  year  mct.al' 

til  ally  over  ilio  w'eeklv  period.  Gains  —  n  Wright,  consulting  engineer,  slates ,  Brown,  consullinrg  engineer,  slates  in  !  '  last  year  75.,')l.i  tons  of  new;  to  ihe  value  of  .$I,n5r).32S  was  reeov-:j 

wore  In  the  majoriiy  in  the  .senior  ““'““Tho  rin.nci.i  Tirno,  in^thc  company's  ajinual  report.  In  me  comiiany's  annual  report.  Part;"*®  averaging  ;ipproxjnialely  fits  |  erei  ,  to  which  is  added  nilseellane- 1 ; 

gold  group,  while  in  the  Junior  j?’  ~  East  Dome  a  summary  of  operations  for  the  pe-  pf  the  cf|uipmcnt  was  taken  in  over  i gold  per  ton.  Ore  reserves,  oii.s  income  of  bringing  total]; 

Issues,  gain.s  outnumbering  the  losses  uitcetors  have  been  actively  riod  May  1336.  to  December,  1937, .  roads  and  balance  w  ill  be  de- !  I’’’*’!*®*’  unbroken  at  the  end  of  I  inroine  to  .$|,0ti0.1i)2.  Operating  rnsi.s. 

tiy  more  tlian  two  to  one.  Prospect  'd  endeavouring  to  work  out  Mr.  Wright  reports  that  considerable  nvcred  this  spring.  1  '937  were  estimated  at  I.U.S.io  tons,  ;  arlniini^traiive  expenses,  etc.,  total- ■ 

golds  w  ere  higher,  while  the  base  arrangem^ts  to  provide  for  mill  development  and  exploration  was  i  indicated  ore  reserves  In  three '  9..i7  oz,  sold  per  ton,  whicli  1  led  $:t.SfMi7 1.  Iraving  operating  profit 

metal  group  slipped  off.  Mi.sccllane-  D.  M.  Robertson,  president,  done  with  tho  main  heading  on  Ihe.jhpp,,  B  q  above  the  sec- ' "  re.serves  of  1 13.8nii  |  of  .$ I  lii.:;!il  Deductions  ot  $.'.7. inl  for  I 

oiir,  mines  moved  irregularly,  as  the  I"®  annual  report  for  19.j7.  i_000  ft.  level  being  continued  and  a!  |gyp|  allowing  20e// for  ’  averaging  .67  o/.  per  ion  ni  the  j  depi  ceiatinn  ami  deferred  develop- 

oils  were  soft  with  the  exception  of  no  mention  is  made  in  the  series  of  flat  drill  holes  put  out  on  dilution  are  estimated  by  .Mi ' Brown  ®”^  In  aeiiial  mining  due  nieni  ami  administration  expense 

a  few  specialty  i.ssiies.  »P®  of  ”®-  the  same  level.  While  some  excellent  gg  totalling  343,440  tons  grading  .176  ""’"f  dilution  this  tonnage  may  ne  ,  written-off  of  ?.-,;).!iii8.  left  net  loss  as 


nine  Mino.  TM  -aTi*),  nn  rnmmnr  barring  Unforeseen  delays, '  according  to  the  pamphlet  report  ' '’<1  "n  the  Amulet  properly  in  .Inly 

pine  Mines,  J.,ta.,  wiin  no  comme  -  ,t,g  should  be  ready  for  opera- i  issued  this  week,  discovered  and]  and  on  the  Maile  property  in  Aiig- 


iisi.  and  to  tlie  end  of  the  year  metal  1 
to  Ihe  value  of  .$1,055,328  was  rerov-: 


golds  were  higher,  while  the  base  7  V;  ^  ,  .j  1 

metal  group  slipped  off.  Mi.sccllane-  faeilitics.  D.  M.  Robertson,  president 
our,  mines  moved  irregularly,  as  the  «tat®«  ‘he  annual  report  for  193^7 


oils  were  soft  with  Ihe  exception  of 
a  few  specialty  i.ssiies. 

Among  the  senior  golds  Dome  was 


However,  no  mention  is  made  in  the 
report  regarding  the  outcome  of  ne- 


goiiations  wnicn  nave  ocen  carnca  structure  and  scattered  values  were  ..  euffieieni  i '‘"mowliat  increased  wiili  a  eorres-  ,.,i,(,ve 

on  with  Ho  inner  for  the  mil  mg  bv  _ j _ _ .  ♦o.ib  per  ion.  sunuient  to  . 


the  same  amount.  Maeassa  led  the  »he  management  the  past  discontinued  due 

iiin.'i-  i,rir.,i.i  colli,.,-  icc.oc  im  .'Car.  .Mr.  Robertson  states,  has  been  1 


lower  priced  .senior  issue.s  into  high-  ,  .  ,  ,u  .iao  a  iaa  r.  1  1  ,  "ss 

er  ground  w  ith  a  gain  of  to  ,  cnt.s. ! '"  ‘‘T  ?  Mr.  1 

w  hile  I.,  D.  I,ae  followed  and  record-  '  obtain  as  accurate  a  pic- 

ed  an  advance  of  30  points,  fickle  I  possible  of  the  ore  possibih- 

<  row  was  2.5  points  higher  on  the'"®'"  f""  Production  purposes.  , 

week,  while  O'Hiien.  Sylvaniie.  and]  D.  G.  H.  Wright,  general  manager.,  p,0Deri 


'’Ur*'  approximate  $3  50  per  ton  before  ®''®d  fine  ozs  of  gnift.  m  1  he  .vmelier  .seiilements  out- 

^  w  rite  offs  and  explora to,  v  Prered'ng  year  .,  t.|00  ions  were  ,,g„ri,nc  metal.s  iu  tra.nsi,  and  0,1 

deJXmucn  ®«plo.a,o,y  ,  with  average  grade  of  h ft  ,  ^  liah,l,iiesiotal.8l9.- 

Wi  de  underground  dcvclonment  "''■.-n"'’  ' 7':;  ’861.  Slnres  ami  supplie.s  are  shown 


lie.s  for  production  purposes. 

D.  G.  H.  Wright,  general  manager. 


Ihe  negative  results  obtained. 

lt'e’''ed''h'^^'  While  underground  development 

altered  his  opinion  that  c  hances  of  , 

.  1  .  .  J  ,,  has  .not  proven  the  tonmigc  of  ore 

finding  commercial  ore  at,  depth  on  k.,  a,.iiiiV,,-  ..  i 

iwa _ _ ^  I  inditalcd  by  diamond  drilling,  pnssi- 

ilic  western  part  of  the  eompanv  .s '  .  1  , 

_ _ _  biluies  of  the  three  upper  levef.s  are 

properly  are  ‘excellent  and  notes  '  j 


has  .not  proven  the  tonmigc  of  ore  was  handling  approximately  150  ions 
indicated  by  diamond  drilling,  pnssi-  daily  with  1.390  ions  milled  in  De- 


5\  nglii  Hargreaxes  each  moved  up  ■''‘otes  that  there  is  now  sufficient  j  ^^at  Ihc  drilling  he  suggested  from  mean.s  exhausted  riierp  is 

7"  . . us,  Teek  Hughes  and  famour  "'’e  developed  to  ju.slify  installation  I  gdjoining  workings  on  the,  .3,000  f,  considerable  tonnage  of  lower  grade 


bilifies  of  the  three  upper  levei.s  are  cemher. 

hy  no  mean.s  exhausted  Therf'  is  As  previously  reported  net  profit 


luoiped  l-S  and  10  cents  respi'ci ively . 
as  slight  gains  were  listed  l>y  Pio¬ 
neer  and  Si.seoe. 


of  a  mill  or  to  arrange  for  a  milling  ,,gg  ,.p,  carried  out.  Dur- ,  "r'-jn.i  ^iiu  air  ina 

capacity  of  500  tons  per  day.  Total  ;  ,j,p  g  contiguous  claim  to !  'ev®';' /’h  cb  it  may  he  possible  whudi  c 

pos,  ive  ore  on  the  ""9  ;."d  300-ft.  ,  purchased.  Drilling  'rt®',  ®P®.'-u''®u  i.r  well  or  lo.!h 

Lnh  "  H  .  I  on  this  claim  is  said  to  have  shown  '  f "‘'"’""bed,  or  from  wnich.  hv  .,riee-  lion  pr 

-/oon  f^n.  good  vein  structure  and  it  is  reeom- ‘  mmmK.  a  fair  tonnage  w„h  >.  I  MS' 

‘  ■  mended  that  it  he  further  investigat-  similar  to  that  of  ihe  pieseiii  in  . -jS 

Lxpendilures  during  1937  Included  ^d  by  drilling  from  underground.  reserve  may  be  recovered.  Ground  ''orli 


ronsidcrablc  tonnage  of  lower  grade!  for  the  year  totalled  $298,293,  after 
material  between  Hie  second  and  all  charges,  er|ual  lo  isi  per  share. 


.MrWiittrrp  was  n  feature  among'  estimated  at  411.000  Ions 

the  Junior  gold  issue.s  and  recorded  ®rid  probable  ore  on  the  two  levels 
a  sub.stantial  increase  of  34  points  ‘il  71.000  tons. 

on  Ihe  week,  as  Ccniral  Patricia  was  Expenditures  during  1937  Included 
21  eeiits  higher.  .Moncta  advanced  .$132,679  for  underground  develop- 
17  points,  while  Tohiiin  and  Perron  ment.  $13,400  for  administrative  cx- 


Wi;  MAINTAIN  Active 

TRADING  DEPARTMENTS 
SPECIALIZING  IN  LISTED 
AND  UNLISTED  tLUNADIAN 
minim;  and  INDLSTRIAL 
SLCLRITIES. 

Our  gtatistical  ttaff 
would  he  pleased  ta 
auswer  inquiyie*  rt^ 
gardiftg  all  classes 
of  securities 


F.).  CRAWFORD  &  CO. 

MEMBERS 

Toronto  Slock  Exchiingn 
WinnipcR  Crain  Exchange 
Canadian  Commodity  Exchange  Inc. 

1 1  ,10X1180  8(rret  -  Torooto 
Elfin  2201 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Naw  Mine!  Financed,  Man8g8<i 
and  Developed  to 
Production. 

68  King  Street,  Eaet, 
TORONTO,  CANADA. 


$26,625  in  .vnielier  seiilements  out-  fesult  of  continued  drifting  along 
standing  metal.s  in  ira.nsil  and  mi  known  ore  bodies  on  Ihe  first  three 
hand.  i  iirreni  liahiliiies  total  $19.-  I*'' ds*  A_  null  with  a  maximum  capa- 
Si’i  1 .  Stores  and  suiiplies  are  shown  c't.v  ot  *a  tons  now  being  instulled 
at  cost  of  $89.8111.  Mine  developineni  "9  'he  nioperly  i.s  expected  to  he  in 
and  aduiinisi ra' inn  deferred,  less  operation  in  the  next  few  weeks, 
auiouni  w  l  it leii-off.  is  carried  at  I'-nougii  ore  is  available,  in  the  be 
$!i3.'..3is.  I!e.;erve  for  eontingeneies.  ‘"'f  '!'  Bray.  In  keep  Ihe  mill  in 

inrluding  $7fi.;i3  profil  on  secuii-  "lier.ilioii  for  some  lime  and  that,  a  ■ 
lies  sold  and  other  sources  in  1937.  ''P"rous  rtexelopmeni  programme 
is  shown  a,  .$160,394  and  plant  de-  "'■>  di-close  additional  ore  wnliiii 
preeiation  reserve  a,  $7.3.317.  Sur-  Hie  next  few  months  lo  justify  an 


Ward  Wright,  president,  notes  that  '"e  nua  .a  "nmuenen  ,  .o.-  '-  7 

two  directors.  W.  .r.  Aikens  and  W.  ’  '.b®''®  ”9  R®ol®k'ieal  '^bO.  198  a  > ear  ag 


'  ,  .  J  .  r  ,  $935,318.  I!e.;erve  for  eontingeneies.  uray.  lo  Keep  Ihe  mill  in 

for  Ihrt^ai^t^alled  ?-98  '93  !  -nrludmg  $70,713  prof,,  on  secun-  <-n®.ation  for  some  lime  and  that,  a 

for  the  >eai  totalled  $..  8...  3.  af  other  sources  in  1937.  ''P"rous  rtexelopmeni  programme 

third  levels  which  it  may  he  possible  Siie  ^:;;ar:'.t^nm\r$2ol’;;;';:  dtown  a'  $160,394  P^n.  de-  -H  ^Mclose  ■;;|J;;;;;na.  ni.  w  .Hun 

to  treat  after  the  operation  i.s  well  or  ir..9e  a  share  in  1936  Gross  hul-  P'-®-  "'""®  ' ‘'7 ^ r  V 

established,  or  from  wiiieli.  hv  .,rlee-  lion  production  was  $92a.891  against  P'"-"'  I'alaiue  le.ss  I9.>i  defiri  .  o  ,i 

>711.186,  after  marketing  expenses. ,  1®'I  $3i;..lll  ai  the  year-end  ■-  . 

in  i-cjn  I  When  duecors  decided  to  bring  Hallnor  Lxpects  tO  Begin 

Working  eapit.H  a,  the  end  of  1937  !  the  properties  into  production  in  Hie  Oncrations  in  Julv 

to, ailed  $717,515,  ns  compared  wiih  early  part  of  Hie  year  prevailing-  . 

CCA-  lAc  ..  I  . .  .joeAO;  iioirkcl  iiriecs  for  Conner  ami  /.me,'  '<*ronlo  Hurcau  The  hinancal  Timea 


Working  eapit.il  at  the  end  of  193 


When  directors  decided  to  bring 
the  properiies  into  production  in  Hie 


icBeiv«  may  op  rvcuveieu,  ciioiuiu  hwiaiuh  'aioi.u  ,ii,-  ,  i,.,  -.i  ....■  .  .  - 

below  the  third  level  is  iimouehed  i  totalled  $717,515,  as  compared  with  early  part  of  the  year  preyailln; 


I  urreni  as.seis  inarkel  prices  for  copper  ami  zinc,' 


The  mill  now  being 


points  on  the  week.  i  Among  current,  liabilities  accounts 


$7,460  as  loss  on  sale  of  fixed  as- 1  options  were  not  exet 
sets.  Miscellaneous  income  for  the' since  been  cancelled. 


Anglo-Sudbury  Nickel 
Reports  on  No.  4  Drill  Hole 


.\oianda  Mines  which  has  been  re¬ 
paid  in  full  through  returns  from 
metal  sales. 

I’leparation.s  were  started  in  April 


under  option  to  .\nrahda  al  $1  per 
share  is  being  taken  up  in  accordan¬ 
ce  with  Hie  option  agreement.  In 
addition  lo  such  monies.  Hallnor  may 
reipiire  from  $500,009  to  $609,000  to 


net  gain  of  95  points  on  the  week,  |  taken  up. 

while  Hard  Roek  moved  up  30  cents  |  - 

in  good  volume.  Uehi  Gold  ^'9^ 
traded  2-5  cents  higher,  while  Pow- 
ell  tloiiyn.  Kirkland  Hudson,  and  '  1  iWDJ 
I'iasi  Malartie  each  Jumped  20  cents,  i  nn 

Kerr  \ddison  w  as  21  points  heller,  j  MU 

and  .vtlnden  .Malartie  advanced  15  1  Al 

eoni.s.  ! 


Balance  shed  as  at  Dee.  31.  1937,  bilitics  amount  to  .$i.oi4.  i- rnm  Toronto  Bureau  The  Financial  Timet  ,,(■  ppofjm  i jon  of  eoppcr-ziiic  ore  from 
shows  cash  of  $35,529.  accounts  re-j  March  8.  1935.  lo  Dee.  31.  1937.  a  to-  Ton.nlo.- Some  interesting  eondi-!  ,|„.  orehodv  and  milling  com- 
ceivablc  of  $667  and  provincial  tal  of  $398,801  has  hern  spent  on  '  ,ovcaled  in  .,uly’  3rd,  T.  E.  Lillie. 


at  Ihe  Aiiilet  section  '■®''’‘9iptioa .  production 

of  production  of  eoppcr-zine  ore  from  ^vorking  capital  until  re- 


PROSPECT  RESULTS 
PROVE  ABORTIVE 


bonds  and  shares  In  other  companies  I  exploration  :tnd  development,  while  ,j,p  ^  diamond  drill  hole  a*  An¬ 
al  $108,820  having  market  value  of  administrative  and  general  expenses  -lo-Siidhui y  .\ickcl  '  orp,  properly 
$114,275.  Accounts  pa.vable  total  have  amounted  to  $12.60n.  There  are  Levack  township.  Siidliury.  area, 
only  $14.  Buildings  and  equipment  3.362.007  shares  issued  of  the  o.uno.-  gp,j  ,||p  jg  bring  eontlniied  to 

arc  shown  al  $59,575  against  whicliiOOO  authorized.  450  officials  report.  Areord- 

there  Is  a  reserve  for  depreciation  of  - - _ -  ]  ing  to  the.  superintendent  from  254.5 

$11,393.  Central  rorcupine  is  capi-  Gold  Eagle  Winze  Down  108  n,  to  .363  ft.  some  greenstone  and 
talized  at  5.000,000  shares  of  $I  part  R«>lnw  500  Fool  Level  I  norite  oceiirrcd  with  Ihe  graniie  for 


lurn.s  from  prodtietion  are  rereivert 
but  arraugements  have  been  made 
to  horrow  the  amount  required  from 


The  base  metals  section  had  an-  four  Parties  in  Field  Find  of  wbich  3.595,1 18  shares  are  issued. , 


other  .sei-haek,  Noranda  losing  1  I 
poiiil,  while  Hudson  Hay  Mines  de- I 
ellned  2'„i  poinis.  Vcniiire.s  dipped  ! 
31,  cents,  as  .'-udhiiry  Basin  was  10  ] 
point' 1','isier.  Aldermae  lost  6  points,: 
while  Waite  Amulet.  Sbe.rntt  Gor- [ 


the  Nm  4  diamond  drill  hole  a*  An-i  manager,  slates,  and  n  milling  rate'j,,  h„rrow  the.  aiuonnl  required  from 
glo-iMidhuiy  .Nickel  1  orp.  properl.v  1  m.iiiio  ion-  monthly  was  attained  >:,,randa  on  a  promissory  note,  Mr 
in  Levack  township.  Siidhury.  arca.jpy  mid-September.  I  he  mill  treated  1  mates. 

and  the  hole  is  being  continued  to,  |7_;;g5  ions  of  ore.  of  whi,  h  2.611  piip  tliree-comparlment  shaft  sunk 
450  feet,  officials  report.  A reord- .  from  the  "1  shaft  me  dump'tr,  591  ft.  in  1936  wa.s  deepened  to 

ing  to  the.  superintendent  from  .o4..i  gnri  remainder  li  oiii  "U  '  nrehody, !  785.5  ft.  last  .vear  :ind  sinking  is  eon 
ft,  to  363  ft.  some  greeusione  and  ^  average  assay  of  1  23'!r  eopper.  tinning.  A.  L.  Sharp,  manager  states. 

Feet  Below  500  Foot  Level]  norite  oeeurred  with  the  graniie  for,  n  kk,  /ine.  1.72  oz.  silver  and  .iM9;  I'our  station.s  were  rut  at  219.  360, 
-  I  the  ftrsi  59  ft.  beyond  the  eontael,,  -old.  Copper  coneenirale  .ship-'  560  and  760  ft.  and  60.028  cubic  ft,  of 


Nothing  of  Importance 
Report  States 

Toronto  Bureau  Tbr  Financial  limea 

Toronto  —  Sprin.ger  Sturgeon  Gold 


IRdmonton.  —  .Mberta  operators  re  ! 
ported  an  output  of  555. S4t  tons  of  i 
coal  in  .Tanuary.  made  up  of  181,272' 
I  torus  of  bituminous  coal.  61.073  sub- | 
i  bltummour.  and  313.496  lignite. 


Toronto  Bureau  Tha  Financial  Timea  ,  Some  patchy  ore  has  heeu  encniin-  mpnts  lo  N'or.inda  smelter  lolalled  ,  work 


Toronlo.-The  w  inze  from  Hie  509  'ered  in  the  graniie  l.etwecn  327  and  ; 


IK  eoiuplishcd  tinder- 


(n  the  700  tt.  level  at  Gold  Eagle 
Gold  Mines  which  will  be.  utilized  to 
explore  the  No.  1  shearing  111  the 


don.  Tend  Ore, He  and  Chromium  ’  Mines  in  1937  had  four  prospecting] 
each  moled  5  poinis  lower.  Base,  parties  in  the  (leld  but  nothing  of; 
letals  dipped  3  points,  while  Ual- j  importance  was  discovered,  H.  .1. 
eonbridci'  and  .lack  W.nite  gained  25  j  $;prjnger.  president,  states  In  the 
and  2  cents  respeetix el\ .  compan.v  annual  report.  Assessment; 

The  miscellaneous  mines  group]  work  was  done  011  two  groups  of; 
ninied  irregularly  dtiring  Ihe  past  j  claims  in  the  Beardmore  area  but  I 
week,  with  Read  Authier  gaining  30  I  importance  was  found.  A  I 

rents,  as  Oro  Plata  a.haneed  17i,,g,f  mterest  is  held  in  26  claims  in  ] 
cents  Mining  (  orporation  was  lOi,^  VAiiAwimifa  -irA-i  aith,.ii>-h 


The  Western  Oils 


Gold  Eagle'  353  feet.  The  inosi  interesting  >ec- 
be.  utilized  to  Hon  occurred  from  318.5  to  .351  ft., 
•aripg  111  the  consisting  of  massive  pyrrhollte  and 
chaleopyrite.  which  was  followed  hy 
I  two  feet  of  ground  eiire  which 


7.215  loll  ,  while  s'.iipinen'r-  were  ground.  Drifting  was  done  east  mi 
made  lo  lairope  of  6,155.5  short  loii.-iiihe  219.  36"  and  660-ft.  levels  and 
of  zinc  coni  cnti  ales  from  the  slock- ■  w  est  on  the  latter  two  horizons.  On 


pile  left  from  previou  mill  opera¬ 
tion,  Some  1.""1  tons  of  eonren- 
Iraie."  produred  after  Hie  close  of 


MAY  INCREASE  PRORATION  TO  75  PER  CENT 


probably  repri  ;;ents  heavy  sulphide.s  I  Iii37  shipping  season  were  plae- 
or  gouge.  1  ,,fi  (1^,,  stockpile  for  shipment  in 

Samples  taken  from  the  drill  core;  DeMlopmeiit  and  exploration 

are  being  assaied.  Site  for  .another  '  ^^.g^  limited  owing  to  ncie.ssiiy  of 
set-up  of  the  drill  has  beeu  in.ide.  |,|  (  p,,|.|||-  s^iopes  tor  mining.  .\  to 
The  drilling  is  in  roniuncnm,  wiH,^  ,g,  , drilling  was  done 


iou  mill  opera-  the  569-ft.  level  west  of  the  shaft 
tons  of  ronren-  'wo  parallel  veins  in  which  ore 
ter  'he  close  of]  .shoots  totalliu.g  805  ft  in  length  and 
casou  were  plac-  I  esHmaled  to  nverage  .66  oz.  rut  grade 
'  for  '•hiiiment  in  over  5.8  ft.  Iiave  been  indicated. 


2'  nothing  of  importance  was  found.  a  I  ^  proration  quota  in  Tumor  Val-  market  for  crude  this  i.s-  generally  ex-  >  ‘>'®  Pfophysical  survey  ^..ehody  arras 

<  '  txrxif  *n4r^**An*  «.«  •>  C  mIxx  Sm*  a  iMl-  ...  ^  ..  _ .x.xx.  ..  *.  .  .  .  .ltAT'n.<^rnin  ^  .■  a  ..r 


half  interest  is  held  ia  26  claims  in  ■  jgy  would  be  increased  from  the  prcis- ,  peeled  to  result  in  a  handsome  boost  j  pios^raiii 


*  ,  .  ,  ^  1  U  u-  r-  ‘ij  Yellowknife  area  although  no  ent  42%  of  potential  flow  to  75%  of  in  the  prorali-on  quota.  In  addition.^ 

pom, higher,  and  Bobjo  and  Gnidale  these  during  the  capacity  within  90  days,  if  the  new  several  new  wells  arc  scheduled  for 

eacii  aiiuinred  1  point.  Hig  .Missouri  !  important  veins  were  ej^tension  of  the  Royalite  pipeline  be-  eomplelion.  Among  those  on  the  slate  ' 

dipped  t  point.s,  while  Eldorado  and  „r,i,.h  wirranf  morn  work  and  ‘ween  Turner  Valley  and  Calgary  for  probable  early  production  are 

Tow  agmac  lo.s,  3  cents  each,  "as"®  ]  urcomnanv  Xn^to  e  completed  by  then,  was  tho  pre- '  Davies  Pete  No.  ,.  Sunburst,  Royali'e  ! 

Trelhewey  moved  2  cents  lower,  as  ■  ®®  diction  last  week  of  W.  S.  Campbell.  I  Turner  Basin.  Richland  No.  2.  Hoown  ; 

.Nipissiiig  was  off  a  point.  |  on  the  claims  or  dispose  of  chairman  of  the  Petroleum  Proi1ur.or.s'  ]  No.  4.  West  Turner  No.  1  and  National 

f'ax  ie.s  Petroleum.s  was  an  active!  "'®9^  this  year.  At  Gordon  Lake  the  Association.  The  pipeline  will  in-  ;  Pete  No.  2.  The  la.st  named,  if  suc- 

feature  and  loiiclied  a  new  high  of  j  "  Italf  Interest  in  12  crease  capacity  from  14.000  barrels  toicessful,  may  increase  the  proven 

claims  on  which  some  work  was'  24,000  barrels  dail.v.  Mr.  Campbell  !  crude  area  by  oiio-ihird  and  stimulate 


J.  M.  Consol,  to  Consider  | 
Reorganization  April  2ndi 


the  company  plans  to  either  do  more  S.  CanipUlk  I  Turner  Basin.  Richland  No.  ’t'.  Brown 

work  on  llic  cluiuis  or  uisposc  of  chairman  of  the  Petroleum  Prolucors'  j  No.  4.  Wc^i  Turner  No.  1  «ind  Nutional 
them  this  yoar.  At  Gordon  L/«ikc  the  Association.  The  pipeline  will  in-  '  Pete  No.  2.  Tho  last  named,  if  sue- 


HUDSON'S 
. .  BAY. . 


dono  last  summer,  and  wliilc  several !  also  added  ht.s  optimistic  belief  that  I  even  more  .active  development.  Sue- 

gold-bearing  veins  were  found  there  Valley  crude  production  would  i  cc.ss  for  Ro.valiie  Turner  Ha.sin  would 

goia  ocaiin,,  xcins  were,  louna  intre^  the  al.so  mean  much  to  the  chances  in 

IS  nothing  of  eomrncrc.al  importance  i  p  ^  e  | 


w,  p,.pgpnt  ypaf  I  North  Tui  ncr  Valley. 

as  yet.  .Mr.  Springer  states.  Referring  to  thn  moot  question  of  I  -  ,1,,.  .  omnaiiv  A  special  meeting  h.i.-  '  ne  oaue  .Nt,  j  .snaii  was 

Tho  company  look  a  working  op- i  freight  rates,  tho  speaker  said  that  if'  Davic.s  Pete  No.  1  Is  drawing  ai  called  for  April  ’  at  11  am  in  '*"**<  "  '•"P'l'  "'I  f  Ore  re- 

tion  a  group  in  the  Cariboo  area  of,  the  raiLs  do  not  wish  to  haul  oil  at  a  good  deal  of  interest  as  it  now  bor- '  ,,  ■mtirove  reduel  ion '  in  the  '®'''®  estimate  shows  454.336  fnn- 

B.,'.  on  which  several  veins  were !  rate  which  W'ould  compare  favorably  ]  dors  on  proUuclion.  .After  .sotting  ''*',..,,,■,,,1  ■>  r.in  nnn  to  •' non  niiii  *^1^  eopper  ore  averaging  5.S,8''5  rop- 

fnund  but  none  of  commercial  grade.!  "*111  the  eo.st  of  pipeline  charges  to  new'  recard  of  drilling  only  1^0  days  in  ,  ‘  .  c'ohsennent  Inire-ise  to  9®''.  -5  oz.  silvei.  and  .919  oz,  gold. 

Work  was  stormed  wtien  winter  set  I  ’*’®  ®a.stern  market,  they  should  not  1  Ihe  lime  this  well  .Mopped  drilling  at  shales  and  a  s.tib.M  qiK  lit  Imicast  to  , ,  ,  .  • 

Woik  wa.s  stopped  when  winter  s®' |  ,,,p  ruction  of  such  a:  a  total  depth  of  7.37"  ft..  472  feet  in,  3.9"", 900  sliares  hy  the  creation  of  """ 

in  and  it  is  staled  that  the  company  ;  point  he  remarked;  "If  j  the  lime.  I’rodui  liou  tubing  i.s  now  1  l.nOO.ilfiO  additional  shtires,  T'he  in-  I  La.  r  zine, 

would  not  be  Justified  In  spending;  ,|„.y  prain  for  20  eent-s  per]  being  run  and  tlie  well  should  he'  fjjvidual  equHv  of  tin;  simrcholders  ]  ^  _  .t-  ~ 

tnoro  money  on  these  claims.  No-;, 00  pounds  to  the  coast,  they  could  )  brought  in  very  .shortly.  (Jood  prodm  ]  ,)|f,  ,.„inpaiiv  remain.s  Hie  same.  I  Golden  Gate  To  Begin 

filing  of  iniportiince  was  found  on'  haul  oil  at  less  cost  foi-  they  would  Hon  is  loakci  for  in  view  of  the  loe.i- [  ...  ,  .  ^pcretirv  slales  in  a  let-  P  J  »'  U  IVA  If 

the  optioned  .Martyn-Blair  group  in  '  "ot  have  to  go  to  the  cost  of  tank  ear  tion  half  a  mile  .south  of  Commoil  big-  i  „V  nice,  ing.  1  rroauClIOn  Dy  IVlay  1  St 

Uou.squet  township,  Quebec,  and  the  Tank  ear  oonvpame.s  gest  producer  in  Hie  field.  'Total  of  imderwritiiig  on  a  sphsiantial  '  -  ,  ’ 

oniinn  was  -.iiowed  to  i-mso  A  mini  '*’®  ’a"''  9,  pipeline  li'JiVc  of  net  revenue  from  this  wtll  An  indei  w  i  itiiig  on  a  .  tin.  ,an,,.i  swa.siika.  Out.  —  Golden  (Lite 

option  was  allowed  to  lapse.  A  num  I  railways  will  Immediately  is  earmarked  for  divi.lencLs  to  share-  block  of  s.iares  has  been  air.inac.'i,  „  (;,.!iedule  to  star,  produc- 

her  of  properties  were  examined  but  pmpen.se  tonnage  for  all  time  haldcr.s.  first  of  wlia  h  is  expected  to  with  inlcrest.s  already  largely  inter- ,  ,,  ,  .  ,,  ,  i  i, 

none  of  them  warranted  further  ex-  to  come."  be  paid  witbin  three  months  after  csteri  in  the  company.  !  .Meanwhile  development  wo  k  eon- 

pendilures.  It  is  stated.  The  com-  - -  completion  of  No  I.  Davies  No  2.  _  'nn,ii>s  vi-ii  o?  n  -i  •  •  iV- 

pany's  policy  will  be  lo  continue  to  How  of  oil  at  Turner  Valley  Royal-  in  which  the  rompany  holds  30r'r  in-  fairview  February  Output  !  (he'rii  l!  No  n 

look  for  new  properties  with  a  view  Hes  and  B  &  B  KoxaPio.s  up  to  the  tercM  is  ,-e'urm,ig  at  the  rate  of  ,ii  ,  ^  ■’  ^,'1*1” 


Ore  reserve;s  in  the  .Amulet  section 
tif  Dec  31.  ,937.  were  e.stiinated  at 
,53.819  lon.s  of  eopper-zine  ore  av- 
( raging  2.6  Ur  eopiier,  1ii.7l9e  zinc. 
2  5  oz.  silver,  and  .039  oz.  gold. 

Toronto  Bureau  The  Financial  Timet  ]  Product  101,  of  high  grade  smelling 
Toronto.  In  order  to  supply  ,hel  ®'®  from  Hie  Waite  sec- 

coinpanv  with  necessary  working  i  "''".rV  '-'  August,  and  . a  total  of 
capita!  to  carry  out  a  recommended  ' averaging  13.18^  '’op- 
developmcnt  program,  direrinr.-  of  n®''-  •'''  •  ‘^'"er 

,1  M.  fonsolidated  Gold  Mines  hav-  " '.".’P®,''-  Hie  aerial  tramway 

submitted  a  proposal  to  sharehnld- ' 

er.-  tor  a  capital  reorganization  of  ®x<'®Pt  f"''  ""nor  inst.H 


Davic.s  Pete  No.  1  Is 


,  -lAi 


found  but  none  of  commeroial  grade.!  with  Ihe  cosi  of  pipolinc  charg'^s  to  new  n-oord  of  drilling  onl>  10  days  in 
Work  was  stoiiiwd  when  wTiilpr  set  i  ea.stern  market,  they  should  not  1  Ihe  time  this  well  .Mopped  drilling  at 
J  ,  •  .  .1.  .  ,1.  I  object  to  the  con.'-truetion  of  such  a  a  total  depth  of  i.Oi"  ft..  472  fee,  in 

;  in  and  tl  ts  staled  that  the  company;  point  he  remarked;  "If]  the  lime.  Proclinliop  tubing  is  now 

j  would  not  be  Justified  In  spending;  Hn.y  pan  haul  grain  for  20  cenLs  per]  being  run  and  tlie  well  should  he 

I  tnoro  money  on  these  claims.  No- 'too  pounds  to  the  coast,  they  could  )  brought  in  very  .sliortly.  (Jood  prodm 
thing  of  iniportiince  was  found  on  '  haul  oil  at  less  cost  foi-  the.v  would  !  lion  is  looked  for  in  view  of  tlie  loe.i- 

the  optioned  .Martyin-Blair  group  in!  ""l  have  to  go  to  ttie  cost  of  tank  earl  tion  half  a.  mile  soutli  of  t.ommoil  big-  i 

I  itxiisniir,!  f.iwnutiiri  Oiiehne  niwt  ti,o '  eoii.st  ruction.  Tank  ear  ooni'pames  gest  producer  in  Hie  field.  Total  of! 


ineetin"  h;i-  lations.  The  Waite  Sn  2  shaft  w;is 
■it  11  iMii  in  "  'b'PH'  of  551  ft.  Ore  re- 

lelion'in  the  '^^®'''®  eslinuue  shows  454.336  fon- 
10  2. 00". 00"  copper  ore  averaging  ,3.S,8®5  rop- 

t  inere-isr  to  P®'3  ••*'  silv'.  and  .019  oZ,  gold. 


rent  the  tank  cars.  Onw  a  pipeline  72',^%  of  ne,  revenue  from  this  wtll  iinaei  w  i  iiing  on  a  sun.-, am  ..i  swasnka.  Out.  —  Golden  (Lite 

ia  Imilt.  the  railways  will  Imme'diatcly  is  earmarked  for  dividends  to  share-  block  of  s.iares  has  iieen  arr.ingc.'f  (  ,,.  seliedule  to  star,  produc- 

lo.se  an  immense  tonnage  for  all  time  haldcr.s.  first  of  which  is  expected  to  with  inlcrest.s  already  largciy  inter- ,  ,|,j, 


I  look  for  new  properties  with  a  view  |  He 
to  purchasing  or  aequiring  an  inter-!®"' 
ost  in  those,  that  have  merit.  j 

Balance,  sheet  at  Dee.  31,  1937  a,., 


end  of  .January  iiita.n'  over  $100,000  ceiit.s  per  share  a:inua,ily  to  Davies 
in  cold  ea.sh  to  the.  .Xtberta,  Govern-  I  Pete. 


csr  ,n  .nose,  in..,  ..ave  ...e.o  I  mept.  The  fir.st  well  came  intzx  pro- ]  During  Hu;  pa  '  w.ek  a  deal  wa' 

Balance,  sheet  at^  Dee.  „l,  1937  diction  June  13.  19, ",6.  and  up  to  I  completed  whi  it  b/  Montreal  brokers 

shows  rash  of  $13,670  and  shares  in  January  .31.  1938,  returned  total  revc-  McCuaig  Ftro'.  wii  oay  «o  cents  -i 
other  companies  carried  at  $137,746.  nucs  of  $657,829  of  wIikIi  the  usual]  share  far  to. 000  sa.ires  of  Davies  Pete 
including  419.000  s'harcs  of  Leitch  Provincial  10%  royally  ‘ook  $65,783.  for  immediate  (iiL.vfry  along  wtih  an 
and  600.000  shares  of  Amerada  Gold  I  B  &  B  came  in  Kebruary  A-  U>37-  a"3l  ;  op, ion  on  2a.OOO  bar-'  ,  at  7,r  cents 
Mlnrs  i-urrent  .ssspts  ineliirip.  $618  !  Ve^r  produced  a  total  of  $,i4o.  up  to  .Vrril  Id  .-ind  a  ""Nhe;-  optJOii 


fshoAvs  rash  of  $13,670  ;md  shares  in  January  .'ll.  19oS,  rrturned  Uital  revc- 
oflirr  c'ompynirs  carried  at  $137,746.  nucs  of  $657.8^9  of  Hhuh  the  usual 


BEST  PROCURABLE 
SCOTCH  WHISKY 


Minns  I'lirrent  .•i"SPts  inelilrip  $618'  proauccu  a  uuai  ui  d.iio. 

Mini  s,  GUI  rent  a.  bets  nuiine  Provincial  .'ut 

acroimts  .ind  accrued  charges  Piy-hn-az.  $34,379. 

able  and  $2,920  reserve,  for  depreeia- 1  x.  v, 'Royalties  cost  aro'xiid  $130,- 
tirm  on  airplane.  The  company  rea- 1  ooo  to  drill  and  this  sum  wa-s  raired 


in  one  year  produced  a  total  of  $343.  I  up  to  ,Vprd  Id  ;iiid  y  ^uribc;*  optjon  mii»,  wnic  i  rr-unrn  -n  .om  ,  ju 
799  of  which  the  10'‘n  Provincial  cut  |  on  25.000  share  at  $1  dO  good  up  to  I  ducti'‘'U  Total  output  for  'he  --ho 
wa-s  $34,379.  j  September  IJ.  I9."8  '  mAmh  wa  -  $lL  i22  from  'I.U'i  to;.; 

T.  V,  Royalties  cost  aro'jjid  $130,-  |  .  -  -  i  ore  i'.,i,]cd.  a:,  .'..uiipared  with  $17.6' 

000  to  drill  and  this  sum  wa-s  raired  |  Anothe-  new  produce, _  has  been  j  p,  nqo  treated  in  Tanuary 


_  .  .  _  ,  _  .  ^  itiniies  to  yield  encouraging  resnlts! 

Fairview  February  Output  _  :  ^  iih  ihe  rich  N.i.  5  vein  having  been  ! 

Impeded  By  Snow  Conditions;  ext,  tided  fm  over  135  ft.  .>n  the  475- ! 

—  -  i  ft.  level  M0H1  ends  are  still  in  ore.! 

To. onto  Burr.iu  The  Financial  Time.  j  slates  >  .\  I'aill.  consulting  en- 
Van.  Oliver,  Severe  -now  riinrii  jginerr.  Wuh  this  ore  added  to  the] 
tion-  in  I'chru.iry  Impeded  dcl'v i  i'’ i  Nf’-  3  i.rrhnrii  there  now  over  .350  | 
of  ore  from  the  Eairvirw  Ainatg.i  ''  "f  It'ch  grade  on  the  475-fl.  hori- 
mated  Gold  M  ne;'-  property  lo  the  ’on  I 

mill,  which  resulted  ;n  lower  pro  The  miil  v«|'ieh  wa.-  purch.ised  | 
ducti'->ii  Total  output  for  'he  --hort  Iffr"  'It®  Teek  Huche  mine  has  a, 
niATith  wa  -  $1L.|2.'  from  ';.I"2  to;.;  of  1  Po;;siblc  eapa'  ity  of  around  2.i0  tons  ’ 
ore  ,'.,i,led  a-,  eon, pared  with  $17.69"  I  intflHIoir.  of  Golrjei,  Ga'e.j 


lized  $73"  on  sale  of  bhares  in  other  by  the  sale  of  royalties  at  $1,500  for  i  adde;,i  fponi  new  area  North  T'uriv  r  f,p.vonr!  ‘he  ''aijl,  hau  heei 

companiet..  while  expenditures  for  a  1%  Tovalty.  An  original  holder  ofjVa.lley  in  Fiovahte  No  29  wh.ch  earns  |  ,hrce  slope 

»s.n  .n.oiioa  ion  Thora  arc  4  lEo  royalty  would  have  received  in  this  week  wi'h  a  light  flow  of  crude,  .  c[  ,in  '  ' 

the  year  totalled  $o(,4r0,  inerc  arc  *  v'i'v  ' _  a,,,,.-.,-.,..,.,  ir.  of  ti..  .  being  worked  Indications  of  a  po. 


Tanuary  '  "Hicial  are  f. 
has  been  j 


approxiniaie  luii  lou 


1.775,005  bh-ares  Issued. 


Just  what 
its  name 
implies! 


back  at  the  end  ot  January,  the  sum  Announcing  the  bringing  In  of  tie  |  being  worked  Indication.-,  of  a  po., 

of  $5,368,  or  more  than  otd  times  on  '  well,  J.  H.  McLeod  of  Royalite  Oil  sihlo  new  orehodv  in  the  section  on 

the  original  Investment.  B  &  B  cost  I  said:  "It  U.  not  a  big  well  but  we  the  near  side  of  the  kaiilt  are  under 


—  the  original  Investment.  B  &  B  cost  said:  "It  U.  not  a  bi( 

fCow-Aelflienn  Malcinv  about  the  same  but  its  royalties  were  hope  to  get  something. 

i^enr  Aaaison  is  mainng  Return  - 

Favorable  Mill  rrogress  on  a  1%  royalty  to  the  end  of  January  Oommoil  will  spud  Ir 
_  am'ounted  to  $2,731.  about  three  vxeeks  betv 


Payore  Mill  lo  Starl.  With 
60,000  Tons  Ore  Available! 


Toronto  Buroau  Tho  Financial  Tloioo  March  a  10^7  «nH  t 
Toronto.  —  Kerr-Addison  Gold  1938,  earned  $164,367. 


on  a  1%  royalty  to  the  end  of  January  Oommoil  ■will  spud  in  No.  2  well  In 
am'Ounted  to  $2,731.  about  three  weeks  between  No  1  and 

Westside  Royalties  was  completed  Globe.  No.  1  Eebruary  producUon 
March  4,  1937.  and  to  January  31.  totalled  35.262  barreks  worth  $42.34.5 ..  . 


. . .  examination,  offielal.s  report  riie,  b..,  tu  r.  ,  • 

.  I  Toronto  Bureau  The  Finencial  tlnre* 

-  new  low  level  t.s  in  over  330  feet  -  .  ,, 

Oommoil  ■will  spud  In  No.  2  well  In  j  r..Droni,D  —  Fayore  Gold  Mine?, 

about  three  weeks  between  No  1  and  n|  .  ■  Do,|,i;)ni;K|.je  Townchip.  Quebec,  has 

Globe,  No.  1  February  producUon  riaiDS  retroIeUITI  DeglDS  di-eh,  ed  ihiee  orebodie-'  In  drifting 

wVl!l:^id'No,%"SnrmoVl^  Shipments  to  Imperial  OU,  -9"  lee  l^  subs.a'nH.ncneth.5  ‘ 

ft.  in  the  lime. .  .We.stflank  No.  i  - .  ,  i  ii  ,  ^  t 

after  clearing  -^ut  the  bridging  ea'ised  Toron'o  Burea-.  The  Fiwanvial  Timea  '  fr.  f,  .  Altoq  r  Rrav,  eon.Mjtt- , 

by  blast  blew  in  wi'h  strong  prep.su re  1  c  Toronto. —  Plain.s  Petroleum  Torp.  gei'.hjglst,  .■^talr  -.  !n  h.  report  fol-| 
with  chunks  of  brok''n  lime  blow  ing  !  Ltd,  this  week  started  regular  ship- ;  '"’5  a  tiioroiigh  >  x;MiiiP.aHo:i  of 

through  the  easing  and  again  bridg-  nienls  to  the  Imperial  Oil  refinery  at  !  Hie  mine.  On  the  125-ft.  horizon  793 


OBTAINABLE 
.FROM  COAST 
\  TO  COAST 


Toronto.  —  Kerr-Addlson  Gold  1938,  earned  $164,367.  A  1%  royalty  Richland  No,  2  drilling  more  than  51"  j 
Mines  is  making  favorable  progress  purchased  for  $2,000  would  have  re-  ft.  in  the  lime . . .  We.Ptflank  No.  1 
with  mill  construction  and  Installa-  turned  $989  during  this  period.  No  after  clearing  -^ut  the  bridging  ea'ised 
Hon  of  equipment,  according  to  O.  gross  royalty  to  the  Province  was  by  blast  blew  in  wi'h  strong  pi-f'P.pure 
B  Webster,  president,  and  operation  payable  on  the  Weststdo.  with  chunks  of  brok-'n  lime  blow  ing 

of  the  mill  on  an  initial  basis  of  500  ,  . - vr  w  m 

t  J  11  .  !  -loxA  The  next  two  inonth.s  should  be  hn-  Ing  the  hole  over .  .  .  Dav ies  No.  3  i.s 

tons  daily  is  schedul^ed  to  take  place  pedant  onc.s  for  Turner  Valley  and  by  below  2,000  ft _ Spy  Hill  has  shut  In 

around  the  first  of  May.  Under-  means  the  lea'll  important  event  to  build  up  pressure. .  .Firth  Pete, 
ground  development  is  being  largely  ,^.|||  reconvening  of  the  Tariff  Toronto  financed,  has  .started  cellar 

concentrated  on  stope  preparation  Board  af  Ottawa  to  resume  hearings  work  3  miles  south  of  Davies  No.  .3. 
of  the  main  ore  zone  above  the  500-  on  Ihe  Albi-rta  oil  situation.  Hearings  six  miles  south  .f  thrown  No.  l. 


I.  loads  per  day  until  storage  js  re-  gre.iier  widih.s  ihiiii  Hin.=(>  indicated 


ft.  level  with  the  greater  part  of  the  wore  adjourned  .s'ome  time  ago  loj  southeriimo.st  profl.ie.r.  .  .Hiiited  No.  5  1  duecd.  an. I  will  Hieroafler  bp  (aken  t||•■..v  pri.v. 
work  being  done  on  the  300-fl.  hori-  allow  di.scu.s.sions  of  the  freight  rate  '  below  4, .575  ft..  .‘.S'.ir.burst  more  than  i  from  luoduei loti.  '  ing  to  the 


I  zon.  Widths  up  to  80  ft.  have  been  qtiestion  between  producers  and  Hk>  j  22d  ft.  in  lime  l.elow  u.'.uo  f;. ...  Brown  j  plains  I’etrolcuni  i.s  now  deriving 
i  revealed  on  this  level  for  a  length  faj’way.s.  The  report  of  the  l^and  No  4  below  6..4d  .t.  ...Okalta  .No.  hi.,  j  „pf|,  ti,^.  p  jj  freight 

f  -AA  i**  J  A.  1  $  will  have  a  powerful  ofcct  on  future  around  5.-00  ft. ...Home  .Millarville  i  *  $  *  i  i  •  Vu 

I  1.  f‘  development  of  the  Albeita  oil  indus-  kjeation  i-s  LSD  6  See.  3!i-20-3W5 .  .  .  | 

. .  .  ._  Weather  permitting.  Ihe  IFa.i  al-  Half  of  net  rev  enue  fi  oni  Homnioil  .No.  '  . . . . 


ecd.  an. I  will  Hieroafler  bp  (aken  ^  'na.v  prove  lo  hr  miii.'al.lc  .ind  stop- 
nil  produei loti.  ing  to  tin  limits  of  the  ore  may  re- 

Blains  I’ctrolcuni  i.s  now  deriving ,  .suit  i.n  a  lower  grade,  .Mr.  Bray 


Piccadilly 
oHert  you  th«  tani* 
fragrance  and  flavour 
—tlie  same  distinctive 
quality — that  are  so 
much  appreciated  by 
English  pipe  smokers. 

It  ie  a  real  "London 
Mixture"  —  slow* 
burning  and  cool 
which  never  bites  the 
tongue.  Whether  yoa 
Are  a  confirmed  pipe 
smoker  or  a  beginner 
you  will  find  Piccadilly 
completely  satisfying. 

Piccadilly 

LONDON 

SMOKING  MIXTURE 


at  700  ft.  practically 


rate  applying  to  crude  oil  in  the 


sitites. 

According 


to  a  preliminary  esti- 


I  ---  •  ■  •  - - - -  —  . . j  t  rv.  Weat  her  permitting,  the  IFoj  al-  .  na.i  *.l  iiei  i-e\  .■..  v..-  ..  um  v  i.huiuju  .>o.  i  - .  — . —  -  -  -  - *  ---  * . . - -  - 

I  being  done  and  none  is  planned  there  pe  pipeline  addition  i.s  expected  to  be  |  i  being  set  a.-.ide  fioin  .livlden.ls  with  i  Regina  refinery  being  22t2C  per  bbl.  ore  is  indicated  between  surface  and 


Taber  area,  tlie  rate  from  'I'aber  to  mate,  approximately  60.000  tons  of 


.  until  .Tflej-  the  mine  has  been  eslab 
j  lished  in  'production. 


in  operation  .around  the  end  of  .\ pnl  :  fji-si  of  5  e.  iHs  .•x[.eeted  to  lie  paid  m‘  Ttie  conipaiiy  now  hits  ils  own  rail-  the  250-fi.  lovel  which  esiiniale  is 


a  ml  with  Ihe 


)f  I  III-  Spring  May. 


ex|.eeied  In  he  r.'v  i.seil  upward  .as  a 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


LEITCH  GOLD  NET 
PROFIT  $73,563 
THE  FIRST  YEAR 


I  Spotlight  of  1938  Mining  In 

Canada  on  Yellowknife  Area \ 


Mining  Market  Record 

By  F.  OlitARN  «■  CO. 


Coin  Production  Amounted  to , 
$44g,129  —  Ore  Reserves 
Increased 

COSTS  RATHER  HIGH 


i.'istipd.  Annual  of  Armu^tJc# 

hn.s  bpan  railed  for  11  a.m..  March  T? 
at  705  (ToDConrpa  Bidgr..  Toronto. 


P'n  Mtrtir 
I  ’ortviE 
Ihjvirnv  C 
L>orval  ^  r 
P'lnlop  Va« 
Frnn'tf*'^ 
PetT'lng 

r. 

L  1 

(loldfn  Cl 


ARMlfi  riCF  GOLD  —  6.41.S 

of  diamond  drilling:  on  tho  clajni.s 
of  A  rmi.<*tit?o  riold  .Mino.^  fa.iIod  to  dis- 
flo.<iP  any  oommofcial  oiebodlos  and|^„„,f^ 
thi.p  w.,irk  was  diarontiniied  In  .lanii- ,  floir* 
ar>.  sharrholdpis  aro  told  in_the  Oi^ni-  ,  ^rncoeur 
rank's  aiintial  report.  Salter  ..\.  Hat  -  ; 
den.  presidenl.  stales  that  a  ('ontiRii-  I 
Otis  property  (Kom-- Addison  (iold  t  i>  Rrewn  B 
now  dnllins  from  the  lee  on  HaiberlRmler 
l/ake  and  t'  i.a  eonsioered  to  the  ad 
tanlage  of  Armlsiiee  to  delay  f’lr-  ' 

operatlon.s  pending  lesnlt.s  from  BeiiMuei 

Terento  Pureevi  The  Fin.nriel  T*mM  ,^,3,  ,vprk  Tt  i.«  staled  that  there  l.s  Br.r  Breew 

loronio  I. pitch  Hold  \tine.s  liRfl  a  po.ssibility  that  the  l?a  rher- 1  ,arder  ^ 

net  piofil  of  In  lil.'IT.  ttfipr  ore  /one  extends  to  Armi.stice  gmiind 

.nl  ch.TiCP'  pqtial  *0  Ckj  cents  per  and  that  this  oi»  may  be  found  at  rentiirv 

-hare  on  the  ”  S.SO  Oh.k  sha-es  out-  ‘Ifl'lh  along  the  southern  boundajy  of  '  rewsl.er, 

.tund  ng.  r,old  production  from  com-  p,,,  ,p,7. 

mcncemeni  of  milling  on  dam  10.  ,,,  Srp.gk?  wUh  aooounls 

l'i::7.  amounieri  to  .l44S,l..  ft  om  payable  of  $.".60<>.  Expenditure  at  the  '  r*"'etn 
licatmcnt  of  ^.T.O.oS  tons  of  ore.  an  niine  is  .■arried  at  SriVodO  while  nd  ‘  T 

atcrage  grade  of  oz.  or  S1fl4,S  minisornijon  and  other  exponse-s  ar.' 

per  top  milled  nevelopmenl  and  shown  at  J.t.TP.d  Armistice  i.s  capi 
cvp'orallon  expenses  totalled  $11.''-  'alizod  al  .'.ooo.ooo  sh.s.ie.s  of  Ji  par 
dgg  mining  sicts.ri.  milling 
and  administratii  p  charges  411,,i(;r' 

•o  leave  opetaling  profit  of  $1,14  ITe 
I’lelimlnary  developnipni  expcndi 

lutrs  nritten  oft  look  $11.:4i  while  rAMl.AR.JSX  VfV  E.<?  —  The  pet  ma- 
,)rprec:atlon  charges  were  'Tl.l?!  pent  mining  plant  at  the  (Pordcn  f.ake 

l. ’e-erte  for  taxes  was  Xt.Ooil  properix  of  ('■am'B.ren  Mine.s  l,td..  sub 

r-iiiDco  sheet  as  at  I'ec  ll  l''11'.  'ida-y  of  Minine  Ooj-p  of  Tanada. 
how'  cir.ent  .■.ssets  of  $lh:;4Sl  >'amed  operat.tng  on  Vebruart  JTih 
f  rn*  .j-h  ^hJi^  dirficiJlt  1p.9  wpr#  pn- 

nuffiu  ijp  larcc|>  n,  ‘  In  tunmg  tip  th®  plant 

“1.  Xt1  hull'on  atlfi  ...ii.t,.,!  .nien-^  these  has*e  been  .smoothed  nut 
to>’\  .if  stotes.  I'utrent  Itabiiines  to  ,,  operating  .satisfactorllx 

tat  X''";  hX7  It  fs  announced  The  ftrv*  operating  |  Ururrs 

K.arl  Spt  ingot  p'-esiden'  siate.s:  'epn..,  underground  operations  j  I.  .Montign, 

■  ciur  mining  rosts  «pie  lompara-  s’nce  the  cliysine  down  of  'he  'em  ,  I '"n*'! 
•ivelr  h-gh  due  t"  the  heats  devel-  reia.iT  plan'  sh.fsed  'hat  slashing  had 
.  -„.i  1,.™.  i.,,im-Q  heei  star'ed  rin  'he  fold  n  'he  Ff'jmp 

opmeni  camp.T  sn  .oh'l  low  lo,  na.se  ^ 

m. ied,  dpselopmcpi  costs  hoin  E  f.  ^  ^ 

Ia  pr-  foTi  nTlfcrl  rtiit  ^  tolai  ‘1i5clci.ed  fpi.s 

*mln!pifc  «'pct  cf  1 1  «>  .>n  1  •\r4rl<  cc-nj-rrl  .c'l?*- 

Vir»Trpvcr  f»n.^h1cH  ti^  lTicrf»a:»P  fa*'*  an<1  -n  n  dnlJJnic  ’r-tp 

\,n*h  OT®  rc^*>tvpe  and  productlnn.  -li'  1  0«  ■^7.  £  r»K»qin«n 

hit'h  will  m.nUc  dcv»’lopmcnt  CfisTp ,  4."  nc  n  t-bRnn^l  sRnipl'iic 

pc  ton  cons,dorah!r  lower  In  the  ft, -i  ■'^nce  wo:  k  has  on  '  s'aned  '  i.s  no' 

,  .  ,  ..nn  po.ssih  •  'O  oe'e-m  ne  average  grade 

fi;-e  $ot|!  iiiinp.ttiT  ha."  over 

f  .'f  unexp  o'ed  groiind  to  its  east  ‘  _ 

bO'jn'.iai'  "Inch  Spouid  respond  svith  ^  Hncuisox  I.AFTF  —  The  firs' 

'.storahlc  OTP  development  uponfur  i  'hree  round-,  from  \'o  a  rats*  on  Vo 
•hrr  r  xpio’ .aiton  '  I  vein  a'  Hu'h.s.on  I  ake  (4o’d  Mines 

W  .11  H.vm  lton  mtpe  m.xpflcei  everagert  j;i  ?0  in  goM  pe-  ton.  <n 

repost,  th.i'  the  mill  avetaged  ku  hulk  sampl  ng.  accord  ng  'o  XV  XT. 

Beaton,  consulting  eng  nee-,  mth  'he 


Unlisted  Mines 

(By  Draper  Dobia  h  Co.,  Toronto) 

Bit 

0?V,  Oitu  i  Mc( 


Toronto  Bureau  Tba  Financial  Timas  | 

Toronto  —  ITtp  spotliKht  of  min- 1  Chan  Yellowknife,  two  groups. ;  ^ 

ing  in  rainartB  during  the  pre.senf  I  R-l''  A.rt.  with  several  group.s  .ind  j  Mines 

voar  will  be  focussed  on  the  pew  ' Velloxvknife  S’vn^iCBle  (Tru.sM  |  A^.  O'l^ 
Vcllowknife  River  miuiiig  area  tn  the  "  I  A.htv^ 

Northwest  Territorie.s  whie'it,  on  thei'*’  field.  1  \storia  Kouvn 

Ivehh  Hilii  w'^l^’asis  of  preliminary  xrork  lo  date.  I  f'onsidemble  SUkIng 


njtj  mu  MrCmiis 

atu  (uty  MfXitlirK  02*4  IVti, 

.lAU  '  Mignet  r  78  70 

.X4’t,  .10  Mantimr  OO  II 

091.4  lOvj  ■  Martin  B  .07  98 

07’ 4  mi,  I  Marlin  Mr  0,1 

01 H  071,  !  M«-aarri  R  19  I.S 

0*  04  I  NtnIhti  H  04  n,S 

08  Monarrh  fX9  04 
H  \inoshla  04', 

01',  I  Mosher  70V4 

09  I  Vn-tb  Shnr.  Ot  U 

04  -4  i  N  XV  Mine 

09V4  ;  Old  P|,ni  00'4 

79  I  Otv,l,d„  09>, 

Oktm  (i  ■’I  V4 


lArnllielH  (.old 
Mdoimar  Coppei 


00  U 


091) 

08X4 


p”  I  syndir.Tfes  and  Individuals  iinierest- '  croups,  and  otliers  are  located.  This  ;  BrVi'ome  Mines  I  id. 
:i','ed  in  ihe  .area  has  been  greatly  en-  seeiion  at  Moherly  l,ake  has  been  '  Bufialr-  Can.  (;.M.  .. 
p“  i  larged.  One  of  the  significant  fea-  the  scene  of  considerable  staking.  '  muI*  i  ’ 

01  I  Hires  of  this  movement  lo  open  a  From  Waterways,  at  the  end  of  I  B,d"gn"d  Kirkland 
oJIj  next  gold  field  at  Yellowlmlfe  is  that  steel,  to  Yellowknife,  the  aerial  i  aigarv  a  4d  ..  .. 
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Onol«» 

!  Terr  Ui# 

•1^*4  I  rotfanl©*! 

04  i.^  I  Pmc« lit 
0i*i  '  Ponlito 
04  '  rVop'ii»tAr\'  t  25 

05  ,  Quebec  E 

09  QueNw  .M  Ad 

03  fteJ  Hold  4U 

11  I  Roll',  bier. 

05^^  i\oe&Dor  .  ,  09 

05  :RouidR  021 
10  nuber  01 

04  !  Scott  rhib 

021*1  j  Sand  Ri'^r  25 

Sejuin  R 


04^  ov^|some  of  tho  s(rong#tf*t  oompanlftR  m  ront«  about  400  mllfts  nn^l  already  I  y.r* 

oei-M  Canada  and  tbn  T’nited  State?  repre-  a  laice  number  of  bookin^a  have  ' 


i  jold  R*n*4  OU^  02V^  1  S'hrviber 
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12  ,  ronair*inila 

I  •  Can 
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22^  '  n PRt  «u 

10  j\VIiit,.H 

5  05  ,  W'inago, 

13  I  Vf'uug-D 

03  I  Vcitn^S 


senting  big  capita!  are  Intere.sted  in  i  been  made  for  aerial  transportation  I  Cariboo  t.oid  Quarti 
94'4  .xs  i  tlie  field.  While  it  Is  too  early  defi- !  to  the  field.  With  the  opening  of  na-l*  '’*'ic  I  raihawav, 

0?^  M'*  nltely  to  determine  the  pns.siblllties  vigation  towards  the  end  of  .May  er 

of  Ihe  area.  It  i#  known  that  r«- '  early  In  .lune.  freight  movements  of :  conm'ioewfai'h".'^*  . 

markable  value.*  have  been  disclosed  supplies  and  equipment  will  start  ,  l  oi’;"*"* . 

In  ma.nv  sections  and  s.s  the  conn-  and  Indicaiinna  are  that  this  year's  '  '' 

I  '■*  prospect,  owing  to  the  haulage  will  bs  the  greatest  in  the  i  f  h^omilim"  w"  a  .V 

n'”*  absence  of  overburden,  it  is  expect- ;  history  of  w.nter  transportation  to  Con*  Chihougsmeu. . 

I'*'  I  ed  that  resuif.s  will  he  quickly  forth-  the  Northxrest  Territories  The  aero- Minoiv  .. 
w  oii,  ^  'plane's  contilhiition  to  the  develop- j  F,p"or«rii.. 

TO  I  M'Tille  the  Northxrest  Territories  raent  of  mining  in  the  Territories  Dorvai  .Si,cp»  .  ’  ’’ 

O'*  '"‘■4  ,  has  already  attracted  attention  has  been  most  important  and  since  !  . 

through  the  success  attained  by  Ki¬ 
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19?P  the  aeroplane  ha.s  greatly  ei- ! 

dorado  Gold  Mires  at  Great  Bear!  tended  both  the  period  'and  range  of  r»d  Kukland 


1/ake  sever.ll  hundred  miles  farther  |  the.  prospeefors'  aet.lvlties  Aerial  ;  I '’undation  r.i«  .. 
north,  where  the  world's  richest  photograp'hv  Is  proving  of  great  'Ri  '  ( Pnre  ' 

source. of  radium  has  been  proven  portanoe  as  s  guide  to  prospectors.  '  c!'|.nVrn  *  * 

to  exist,  recent  interest  h.is  he«n  engineers  and  geologists  alike  and  T-oM  Bel'  •  .  ■*.' 

oentred  at  Yclloxvknlfe  and  also  at  lodate  several  hundred  aerf.il  pho-  '-■o'i  •  's'-*  '■hce»  .. 
Gordon  I, ake  some  .>0  mile.s  m  the  fogranhs  have  been  made  of  the  Yel 
northeast  of  the  Velloxvknlfe  a  rea . '  Inwknlfe  R I  ver  a  Tea .  j  doodbvk*  Mming 

This  nexv  field  is  roughly  700  miles  I  Kor  the  past  two  years  Federal  1  f'''*h«w'  Bcusqu*'  .. 

north  of  Kdntonton  h>  air.  tl  aiei- '  geologt.ats.  under  Dr  F  ..lolliffe.  '  '' 

tran.sporfati'}n  starts  at  M  aierxvavs.  have  been  a-ilve  in  the  Yellowknife  i  Grtln  «7pkken-  cM 
JPfi  miles  north  cast  of  Fdmonton.  River  mining  area  ,Tpri  their  reports 
and  from  there  to  the  Yellowknife  will  he  made  public  in  the  not  dis  1 
river  fho  distance  is  approximately  !  tanf  future.  The  working  out  of  ihe  Ii*!d  n- 
fiOT  miles.  The  southern  section  of  geological  structure  of  the  sreH.M'stgsl  '-'ii- 
the  Yellowknife  River  mining  area  with  its  serleji  of  faults,  dvkes  and  ^  [.'''jf"'''’®'*  7*"'" 

- -  .stretches  for  miles  from  Yellow-  throxsa.  is  proving  a  revelation  to  T'l” 

Will  B#  Handlinit  500  Tons  knife  Bay  on  the  south  m  the  river  engineers  ajid  geologists  Kngi  nf!)r>T'$;  •  I  Inw^v  GoM 


RAISING  MACLEOD 
COCKSHUTT  OUTPUT 


'  H«  rk*r  Gi’ld  .  * 


Daily  Within  2  Months  of 
Operations 


•op-,  rt.i'lv  fo’  the  yea-  while  M  has 
l.ecp  fevleri  ;i  t  lUO  ton.s  fiailx  over  M 
pe.  iml  of  ie  d.irs  Fvtractiou  was 
1.-,  1''-  'alls  7.".  rents  per  Ion  M‘ 

Ham'l'on  ra'riil.it 
tlie  f'  level  there 

U  kni  Ions  ••if  or  gold  ore  Half  manaret 

of  ih'.:  amount  li.'is  been  developed 
on  '"o  -ides  .and  the  other  hal'  has 
l•ern  further  proved  hv  I'alses  This 

Ir.iws  ,Tn  neirase  of  lO.k''!  ounces 

gold  conrent  over  rhe  amotini  exist, 
ng  a  1  e,i  •  ago,  or  a  gain  of  TBG- 
M:  Hamilton  adds:  "I  rreomniend 

deepening  rhe  shaft  to  1,07.0  ft.  and 
putsuiiiE  an  mten.sixe  development 
and  explor,stinn  piocram  .As  soon  as 
the  ve.oults  of  our  development  work 
ratrani  it.  1  recommend  ‘ncroa.slnE 
0111  production  commen.stiv.ite  with  surfaee  tridicated  free  g-»(i 
•he  ine'ease  in  ce  reserves  ■  — 

.''Ummat.v  of  underground  devel- 
epmeni  dufing  the  yea-:  Isr  level 
'-mail  amount  of  diufting  op  \ 
vein  and  (••osseut  ea.st  has  hisi  in 
•errr  ted  \r'  4  vein  ?nd  level 


Toronto  Biirosu  TIio  Pinsnrlst  Time# 

Toronto,  —  The  mill  rapacity  at 
MacLeod-F ockshutt  Gold  Mines  will 


he.inng  the  same  name  on  the  north  of  rrmn  Yelloxx  knife  Gold,  oxvning  Yerp  . . 

a.nd  it  Is  in  this  particular  section  two  groups  of  54  and  12  elaiins  res  , 't7l„i' . 

that  most  of  the  important  mining  pectively,  in  the  heart  of  the  south  '  Urk  ^x  site  ] .  V.  V. 

comp.xnies  have  been  carrying  on  in-  eon  section,  have  taken  adv.int.ige  of  Ivh've*  . 

tensive  exploration  .Already  a  mill  the  data  available  at  Otlaxx-.i  "^and  !  ''  ^ 


rAiinii  <5h’'^.ns  coArs®  h?  raisf^d  to  Ion?  ffall.'  within 

•T-rg.  Th?  ra‘.s*  t.?  jrc.n^  ip  on  two  monrh?  of  th?  start  of  milling 

•  !pvpI  n'  'he  h  oporartons.  acoorrling  to  A  A.  Har- 

toD.  min?  manager  Th* 


Yviiin* »’d  ft PproTima^'siy  tr*0  ft.  f»v>Tn 
th®  pr®«^rnT  W4*>rkln£«  ^.hrmigh  a 

from  \’o  5  h.p'n  vftm  I'he- 

v®tn  1®  «;trnric  \!tv  Rra’on  star®',  ftn-- 
'«  a^Tf^v-  dr  ^rdth  High 

O' «.  (®  b®tn£  h!or.We<i  oir  on  \  *) 
1  «ni  S  hv  wav  of  hulk  earn 

Dltng  on  th®  Twfn  1a\'®!.c.  Pr-.ftma*  Hft«. 
'•f^rn rn®n''*^  on  N'c*  r»’n  ^o'lth  of  •  h'' 
hft^*  diamond  drdhns  fr^^m 

h  ®  r® 


I  *^11  2  I  ,, 
n  Red  I 


I  H 


of  I'ln  tons  capaeirr  has  been  erret  haxe  mapped  the  known  major  krt'k  VindTon  ft, 
ed  hr  r-onsolidared  .Bmel'ers  on  movements  that  have  taken  place,  '  "k- 

their  'Ton  '  property  and  it  i?  Air  pictures  have  been  exienstxelv  •  •• 

^  hlff’"'’'’  f"  '"’ll  nrodnetion  imme-  used  in  making  the  study.  i7p.','"ri,dili4- 

opened  for  87  p.  to  the  we.s'  wher'e  mine  manager  The  sTari  "of  '''ffelv  after  the  break-up  The  ad-  One  of  the  Important  conclusions  !«'"  'an 

that  down  to  h„iu  sample  average  'xf  JlCe  per  'on  miliing  oneratlons  have  beer  delared  .'"''"■'ng  Rvan  prnpertv  was  pur-  that  the  geologleal  staff  al  Ottaw.i  ! ''''' 

'  . . . .  h,,  I,  ,h,.  all  f»„i,,,  i7r,r;'.M"'  ■■ 

•b.  veto  gave  raiue.s  7ip  fV  $4  ?n  ''SKB.s  and  skips,  hut  should  take  , ^'"kon,  the  vendors,  for  a  sum  amined  are  pre-mineral,  meaning  '  -  c.oIh  m, 

wti'eh  wl!  be  a-s.sared  later  by  bulk  place  m  a  few  days  Frtishing  factli-  i $$00,000  as  xvel)  as  a  i.ooo.ooo  that  th"  gold  solutions  came  up  la.si. 

sampling  The  ex'en.sion  of  Vo  4  ve’r  ties  for  the  .vOu  ton  rate  have  alreadv  share  Interest  Negus  Gold  Mines.  Ihe  most  favorable  host  rocks  are  m^, 

to  'he  Wes'  on  'h»  first  level  wa.s  en  been  provided  and  with  minor  addi-  controlled  and  financed  by  an  ira-  greenstone  volcanics  In  rIo.se  proxi-  Maniiobn  a  i  e.ie, 

ttons  to  the  tank  capacity  and  flora  portant  Toronto  croup.  Is  another  of  mitv  to  the  ni.iin  granite  coniari.  '!"■  "«S"i  .  .. 

non  cells  the  rate  can  be  brought  fhe  prominent  operating  companies  The  opposite  rontaet  i.s  with  the  '  " 

rip  ftrint  ;’,uo  to  .oAP  tons  per  day  at  a  rn  the  field  and  a  mining  plant  is  to  .sediments  and  in  the  .southern  .see-  xi^K-n/Ts  Rrd  i..,u 

nominal  cost  '  be  taken  In  this  summer  to  develop  nrvn  of  the  ramp  this  is  vet  lo  be  (.leharri  x 

.ill' cess  tn  the  new  ore  zone  to  rh®  a  high  grade  gold  showing  which  prox  en  favorable  formation  for  com- ''  " 

north  of  the  main  workings  hns  been  has  been  diamond  drilled  and  merejal  deposits  However,  some '  i  e,  i,.h>iii 

the  faetot  vvhich  has  speeded  up  the  vv  o'ked  on  surface  The  Giant  A’el  spectacular  discoveries  have  been  i 'I'nmg  (  r,tp  ,,  | 

decision  of  the  management  to  raise  lowknife  Gold  Mines  |s  being  aciix-e  made  in  the  sediments  and  are  lo  "ed»l  OiU  I  i-l 

mill  tonnage  It  is  understood  ih.ii  ly  explored  bv  Howey  Gold  in  con  be  further  explored  To  the  north  '  ■'  * 

drill  md'cattons  to  date  on  this  nexv  junction  with  Anglo- Huronian.  xvhile  some  20  miles,  in  the  seeiion  where  mCI^pIvv  Mm-s 

rone  that  there  could  easily  he  ftg  r'he.se  txvo  companies  are  also  miei-  (  onsolidatcd  Smelters'  "Mon”  find  ‘''"'hob 


KrT!:rn\r  rnnrrrrxr  -  oa- 

nr!Y»n'i  ii'lllinff  und^rwav  on 
1  rtf  PorcuD’.n® 

Mm®*  Okl®nd  m  ^h® 

T^rons  I^r  a'^®ft  v^tpt 
4i'*f-rT5VY  ‘n  c»»*Gn:  ’h'-ou; 


iired  1. non. non  tons  of  indicated  ore  ps,p^  Ip  Kam-I.ac  and  Vie-Mac  is  located  and  where  Territories  Kx-  .'.''""n 


T  P'operties,  Oro  Plata  Mining  Corp.  plomtlon  has  largb  stakincs.  the  s"m»-V7c* 


f  ore  (P  ^  help,  ar'vial  dr'JI 


trnro  GO!  n  xroe-o  rveid  neveJ- 


7-  v-'in  fc.r.v  fpenv-i  up 
developed  along  No.  I  vein  which 
IS  sHil  open  ai  east  end.  "rd  level  — 

No  2  vein  extended  west  and  one  »d  .shortly 
more  ore  shoot,  opened  up:  No  2 

vein  not  vet  been  developed;  No.  4,  , 

■  ,  ,  .  j  I  epmen's  nrilling  resvut.s  to  the  south 

vein  pariially  developed  and  .„$«  ft  '  ^,,4* 

;ond  ovf,  opened  lip  4'h  level 
'.o  ]  vein  opened  to  full  extent; 

sboo-s  rif  o-r  developed  along  No 
vein,  west  end  of  which  still  open:  these  'a'ler  claim.'  were  deopppci 


and 

"  find  non  tops  above  the  SOO-ft  level 
Possthil it'ps  of  this  oie  going  to 
depth  are  regarded  as  disfinciiv  fav¬ 
orable  due  to  the  strong  character 


ipistmg 

aid  to  he  in  the  ,srdi-  ^'orand.v 
borgoM 


iiiK  'n  rock  sta-ied  on  Marcb  of  the  vein.  The  average  grade  of 

18-h.  Recviits  of  this  hole  are  expect  [  the  north  z.one  i.s  expceled  to  be  in 

excess  of  $14  per  ton. 

The  crosscut  being  driven  to  the 
orehody  on  the  .sRh-ft.  level  Is  being 
pushed  and  it  is  expected  that  hv  the 
end  drl'lmg  wasshiferttoth.  MUburn  i hrive  should 
cis  m.s  to  -hp  WPS'  wh'eh  vieided  s;m  I  be  in  a  position  to  Jiiierseci  the  ore. 
iiar  remilt.s.  .8'  .-v  rcsni!’  'he  option  on 


has  two  groups  in  this  section:  .lo-  discoverie.s  ar* 
spph  Krnngton  with  several  groups,  ments, 

GALLOWAY  GORDON  jLAGUNrGOLD 
LAKE  TO  FINANCE  HAD  BETTER  YEAR 


C.oH 


0,1 


-ebnr*  Ifnsth  nf  nvf*  openp^i  up  nn 
1  vrin.  drift  havipj:  nniy  jns^  pn- 
’'"‘ipd  ihp  prod  iPiivp  ."iih  I^^vpI 

\n.  '  nnd  2  \pin.s  oprnP'i  fnrn'.pr 

To  *■  :V  pvmni.  Imiipt*  xrith  \vp?t  pnd 
n  rvp  nnd  Third  ?hr*oi  no?  fi}i!\ 
fir\ r’opf d,  $  vptn  ha<  iu’^r  Pppm 

Tt’r.-prfid  hijT  will  iRkp  n’Miind  ?y't 
I  nf  d”  r‘m£  hrfnrp  romins  inn>orp 
?M*r.riia:  iz;D£  dpvplopinpni  \^njk 
HHnr.hnri  eintp?:  '.Vo  l  r®in  an 
'  \rr;."P  IfllSTh  of  2^2  fi  ,  ’EOrtrine 

K  I’nd  Jiiid  r.rd  ®  fniili 

1  •■•nri  *  fm"  n:crrp»'fd  »li  Thi>n'>»Th- 
r  -n  p\trii-'f»n  of  rhp  \r  n  Th  « 

'nfi  ;  d  no'  ft*  1>;®  ^aul* 

K;i  ■  fi  pn^d  soiuii  oiit  v»lii  On 

‘•-o  \f'n,  u  iC'Tisih  of  r.:’."  ‘‘ort  on  I 

■  hr  Vh  If'vrl.  ;^nd  H  p pa  •'f-ii r I  v  iin- ' 
r'to\;n£  OM  Uir-  .',Th  Ipvp!  Mm 
f  nd  -Ml^  hf  'nz  a  f»of®n!,Hl  p»’o. 

duf^'i.  Of)  .\’f)  r)  \  f'  p ,  a  !*'ii£'h  ''T" 
r*'o*  and.  a'  :Ts  .wo:,th®'ri  •^\‘  pm’Mr*. 

ri  M mf  i  fiij*-  wr-a  k  nfrn  i  roncF'-:  “si;  £  - ! 

-ftMri::  ‘hr  'op-  itf  dim  r»M 

'■  o  1  ir  n.  y.  I'ne^’h  o'”  .M.i  ‘frl  np 

•hr  (  rHj'l  .ovo!  Mhiv  'ovtl  he’Mi: 

f'(*'hf-*  ad\aMf'r»1»  and  n:»h  ’hp 

\ n  ,«:Tf4in'j  in  Mio  fyrt\ 

-•  '.ftirc  v»’:i  £04. <1.  nhd  i.n  tin 

rr.hoip  n  -fii  noo!d®d  h*'l.  Ih''^  :p  fi 

^1  nd»)  J  hrr-d  I  $  our  rnnio'  v.'fM*‘(M'‘ 

"1  hr,  rn  ?>o*  j-piirh  hfcM;, » n, 
'hpi  \vp  4*'ic:h?  M,  doiPlfif)  af 

I  ^  a 's  *  ! .  1  (^'M  fpo;  1 Off.-  ftp  f>*  J  ’  T^f>'i  ■  M,  ' 
snd  t’Mh  !f-vp;.s.  and  lp\r-t«  v,p  ! 

Ir-iA  •hV'=.’* 

M  F  A  r  r \(  RING  |>  N|  lif  R  I  \ 

*‘a'£a“.'.  'IV  n  p'an'«'  n  .>  fO'i;Hi 

-n  th®  ^laui'h’p' I  nt  and  rrva'  I 
n  r.,rns-d  »*i;’  ; 

pv»dn-*'  ’•f  a  £'OY.t  x-aiijo  n* 

134  eJf  f rtlPt  ’ a  'PaI.-P'-j  *s*fi®‘al 

N'Pfag®  pmttiVnp,  rf  /•nripi'^'rprtc 


«ha‘®ho’d®r«  w®r®  ’old  at  annual  m®® 

HE  Mft’*f-h  21*=’.  Som®  !nt®r®«”nc'  r® - 
<kMV,«s  »^'*.r®  'OhTa'n®/i  f>n  ’hv"*  riiith®rford 
an-i  r^-acott  ria  rn'S  ’o  *h®  noi’h  ynr* 

’ h*^  opt  nmft  on  ’ h®.'®  c I  oup-s  \v®r®  rflK*®n 
up  an)  *wo  '•r»nipan:®«.  ('onwo  ftn'i 
[\®riat'la.  Y^®^®  *“0:  rn®d.  h)a®h  o'*  'h®-*- 
f'*rn|iaM®«  i«  •  h  p' *  a  ir/®-d  a*  r.non.nOM 
‘ha  ®.'  "f  ^  h  f  h  000  tgha’  ®-  a  ® 

i;Y'.i®d  'v»h  \5'o®<,  holding  s.'io/ir.n 
v'ha  ®''  I*  ' h-  p®d  *0  .c®)!  .*10®  ono 

a  I'l  ?ional  *  <  n  *'«-  h  f‘<Mnpan> 

W'un'fi  i>'nt'k  fi'iring  •  h®  ‘  oniing  .f  a«oii 
1$'  I!  4’on«’-*  ‘arg®  \  of  financing  ’h®*;®  and  nf'i 
MN  •  vrtmpnnv'.c  ’vh  t®  ?•  'p®  '•arn®  rim* 

•  w’  •'ft'?''’  '•ti  coTpY*  'i®$‘®l-.')prri®nt  o'" 

■ «  nwn  p''>p®f>.  ( J®o]og’'4'p1  oond 

■  '  n.'  'n  ‘h®  af®a  ft"®  «‘j®h  tha*  ft® 

•a  :®-l  •Tf'";.  «?  n®.  ®'i<af  .r  and  owng  '*■ 

*hi«  «^r'®fat  loris  v®:®  rrmfe  n-a  r' i\'  5'i«^ 
p®nd®'i  *n  1 1®'-®  mi*'®?'.  13.1?.  a«:  'Aan 

'“o  m'l  *na*  mfr*-  tur^ao®  work  ’A-ai 
n®®d®d. 

FJftlanf®  .«h®®'  a*  «•  r®oriia'*r 
'J3?.  ^h'fwrd  d**  i  r lopm® n ■  and  oth®i 
T  vpor/l'pjr  ®*  'oti^Mj’nr  $  2  L’*''.  t’l' 

''®n*  arno  m’®d  *0  $k4  oc 

whit’o  ;(»<■»  t  oa'^ih,  aga  f»«*  (i)'rrn' 
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Sigma  Earned  16.1  Cents 
A  Share  in  lOM  Months. 


n  R, 

Omr 

Cm* 

0,U  ..  . 

Oro  PU(4»  .  .  ,  . 

Prtmrtijr  f’oir 
pAr(an®n  Mnlartif 
P.^Crtlt.$  o,u  .  .  . 

Prtulor®  .  .  . 

P.iMna*»®t  (  on% 
Prierson  (  ohcjl'  . 
Pion®®T  ^iolH  R  ( 
Pr.rrt>n  CxolH 
Pptrol  Dil  A  <  •.AS 
'  — — *  f',ckl®  f  row  , 

Foionto.  —  I.aguna  Gold  .\Iines,  Powii  Ro,,.-., 
I'oronto  Special  meeting  of  1.1^.,  h..d  net  profit  of  $.'?S,f>21  in  IB.”,?  f’rrmwt  r.oiH 
holders  of  lialloway  Gordon  I.ake  after  all  charges  and  write-offs  J’"'''’"  '  i'ei»' 

Pi'0»ip  AirwaA'* 


ForminE  Nexs’  Company  and  Net  Profit  of  $38,021  in  1937 
Initial  Offering  Will  Be  Compares  With  $14,367  Lo.** 

15  Cents  in  Previous  Year 


Min*" 
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]  Torooto  Rurtau  Tb«  Flnanrt*!  Ttm«* 

Toronto  Burenu  Th«  Finaniial  Tioioft 

'I'oi'Uiio.  Sigma  .Mines  iQueheci  . 

l.id.  earned  '11  cents  per  shave  1 NW  T  1  Mining  Syndicate  this  week  equal  to  1.2c  a  share  on  the  3.000.000  Ql„h!.r  c-Ti^ ' 
from  March  17,  '037,  v*  hen  the  ntill  aiilhorized  the  sale  of  itie  company'  shares  outstanding,  which  compares  Ou-moMi  Mm 
was  placed  in  operation  iiniil  the  end  |  assets  to  a  new  Dominion  incorpor-  with  a  loss  of  SH.ijOT  after  all  char-  Br»H  Atiihmr 
of  J''3:  In  that  pe-ind  12.",1f':  ton.®  .  aieri  company  to  be  formed  «-ilh  a  ^es  in  103':.  Bullion  sales  amounted  ',''"1;!.  , 

of  ore  were  milled  and  2k.2';4  o/.  of  O.Ouo.iiBfi  share  no  par  capital  and  to  $.itn,41l  front  20,(:42  tons  of  ore  nln-.  (miH  \'lm-. 
g.'ld  were  produced  Bullion  tiro- j  to  he  known  as  Galloway  (Gordon  milled,  an  average  recovery  of  $17. .$2  R-twr-,  M.irD<’n.iM 
diiced  had  a  nei  value  of  IftSl.iii'i  Lake  Mines,  l.imiied  I  he  prestni  per  ton.  while  sundry  revenue  of  J!'”'*'' 

operating  profit  wa=  $41.',.-  company  will  receive.  1 .000.00(1 ,  $70  hrough  lolal  Income  to  $,$10,482.  s^n  ’  A.'ion,.,  1. 
l.i'i  Net  pmfii  afiei  all  charges  wars  shares  in  me  new  oreanjzaiinn  Operating  rosts  including  current  Shnwk*-  ..  " 

$t':i.S34  of  whicli  $2,11.1100  was  paid  which  w  ill  be  pooled  under  release ,  development,  head  office  and  inter- 1  C.orH-n  .. 

in  dividends  when  ihc  preseni  com-  o'  the  Ontario  Securities  fommis-Msi  charges,  totalled  $3fiS.57S.  leav-  sI’.'T- '('oM  '  ” 

panv  took  ovo;  from  us  predecessor'  sion  It  is  intended  m  distr'luite  -ng  operating  profit  of  $|,jn.in4,  .sIhH'm  '.b.Uior  '' 

cotnpan.v  "tt  August  1.  During  ihe  st  Ica.si  20  shares  of  new  stork  for,  against  $68,880  m  1036.  After  de-'sirtv-  l.-k-  (,oiri  '  . 

year  all  a  1  i ea  1 .'  of  interest  were  farh  I  old  while  the  balance  of,  during  $3.0,60  for  provincial  Income  "  I’-ir-'lvum  , 

paid  aud  itT.'i.mi"  "as  paid  off  the  ".on.'iOO  shares  may  tie  used  to  aid  in:  laxc.s.  $1,103  for  incorporation  ex-  st*'*\'n"'tm,,v 

principal  of  a  ti.iuo.'""'  loan  from  financing  the  new  compan.v  ponses;  $18,312  for  depreciation  and  Suriimrv 'r", ' 

A  financial  siatemenl  a,s  at  .March  $60,118  deferred  development  ('r,n((A<(  ..  . 

lO'h,  1028,  shows  the  .Bvn.licate  ten  off  at  rate  of  20"^  per  annum,  svll'lnu-  Goia 

to  h.ne  cash  of  $.6,571  and  slocks  net  profit  of  $28,021  remained  as  v.e?.i 

and  bonds  of  $2.6,38.  Only  liability  above.  An  ad.iusfmeni  of  $18,326  ha."  I'd.  Ilnck', 
is  ihf  taiuial  of  which  tlic  rniire  been  made  in  respect  in  1026  defer- ^  ■• 

amount.  $26,000.  is  l.ssiicd.  red  devciopmeni  acrouni  bringing'  Jow-'-Vm. ' 

The  compan.v  controls  2  gioiip:-  of  this  lo  the  same  basis  a.s  for  1 027. 1  1  rr.iHw.ll  'em  .. 

claims  in  'he  Gordon  Lake  area  con-  Karncd  surplus  al  ihc  end  of  1037  >  i  i" 

sisiing  Ilf  260  and  200  acres  respec-  stood  al  $71,070.  L  nit'H  "lU  ..  .. 

lively  fine  vein  on  the  No  2  group  Balance  .shcei  at  Dec  21.  1027,  \  I*,'iV7y 't lU.  ’  ’’ 

has  been  traced  for  l.6nu  ft  ami  is'  shows  currcnl  assets  of  .$|0n,n60.  in-  Men-  Vumln  M 
.ihriiii  '0  feet  wide  |i  is  eluding  $60,062  cash.  $:j7.826  hullion  '^  biir  l  -isle 
tho'jghi  that  the  showing  is  In  Iransil  and  $2,172  accounls  re-  Mie'« 
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Dome  Mines  Ltd.  and  Read-Ailthier 
Mine  Ltd. 

.ginie  tasi  .liily  the  null  has  been 
maintained  ai  .onn  ions  dailx'  and  op¬ 
erating  l  osis,  have  been  $1.83  1“*' 
although  this  mav  be  increa.seil  3'he 
average  grade  treated  was  4  62  dvvt. 

slightly  belter  than  $S.|0 
with  gold  at  $26  It  is  anticipated 
that  Ihe  average  grade  'if  the  mine 
w  ill  be  sornewhai  above  the  grade  of 
I  12  dvvt.  tepoiied  from  sampling 
Iasi  veai  The  plani  lias  been  put 
in  sin  h  shape  ibai  no  ma.ior  items 
Ilf  expense  now  appeal  necessary  for 
I'oni  1  niia nee  of  opeiaiions  al  the 
present  tonnage.  Ore  reserves  are 
esiimaied  ai  462.60"  tons  including 
binken  ote  and  ore  in  ilte  dump. 
Ihe  average  grade  is  1.60  dwl.  per 
ton. 

Duiing  1027  a  mial  of  0,17')  feel 
tif  drifting  was  done  of  which  17  11 
per  cent,  was  in  ore.  Total  devel 
opmeni  during  the  vear  was  11.67$ 
feel  while  10.601  feel  of  diamond 
drilling  wa.s  clone. 

Noranda  Milling  Agreement 
With  Powell  Rouyn  Holds 

I'rironio.  -  Rumors  that  Ihe  agiee- 
meni  hrivveen  Noranda  Mines  and 


ichl.i 


In  Iransil  and  $2.1 

Ihe  extension  of  Ihc  vein  on  ihe  coivahlc  '  urrcni  liabilities  total  u  ooH  t  .,aiii!i, 

'  am-l.a  cn  properly  of  Mining  <  cu  p,  $21,601,  leaving  net  liquid  assets  of  I'  lishi  I  l^i xi'.,v <•> . 
A  crew  nf  men  are  now  on  Ihc  pro-'  $78,460.  In  addition  mining  and, i -vek"  (.iri 
pe:  iv  along  w  ith  supplies  and  milling  supplies  are  earried  at  $22.- j  iiNi  iSTF.n 
eqii'pmeni  for  'he  spring  work.  Ii  i.s  028.  .Advances  from  .Mining  I'orp  nf 
pl.Tnrerl  to  do  another  2  or  2  more  $161,267  a'  the  end  of  1036,  were  B"" 

mon'ks  of  surface  work  .and  then  paid  off  dui  ing  ihe  year.  roh'i'lt  Von'ciVi  M 

around  Line.  A.  L.  :6t  lincider.  M.K,.  The  shaft  was  sunk  from  ihe  I.OOO  j  n° ihouM' 
will  a:  rive  p.  supervise  a  drilling  to  Ihe  1,12-j  ft.  Invrl  during  the  ycar  f-w'  r,-si 
lampaign  and  developmeni  work  on  this  level  • 

It  s  iinrler.stcii.d  that  a  litniiecl  iDclicaied  an  oreshnoi  assaying  1.02  iiuaVoe  Bur  \t 

amoiini  r.'  Galloxvav  stock  is  lo  hr  oz.  gold  over  width  of  26.4  ins.  for  Kirk,  lown-ii'  . 

offereq  an  m  l  al  price  of  l.-i  cents  length  of  131  ft.,  .1.  H  M'aile,  pre- .  ""bobo . 

sidcni.  slates.  Since  ihe  ypar-end  "'nr- 

Ihe  shaft  has  been  deepened  to  1 .2.60  '  p7w,7,"  KukUn-l 
ft.  bill  Ihe  .'haft  cros.sciii  at  the  time'ciil  s,irctir-n.'  .. 

of  the  report  had  not  reached  ihe ; . 

vein.  Ore  reserves  at  the  .'Ca r-rnd  ,  CoM  '  '  ’ 

were  csiiniated  to  ccuiiam  23,707 1  R,.bb  Monibo.v  . 
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should  bsKtome  an  Important  produ-'  Beyond  this  "main  street"  to  the,  a  r  Con,>oiideird  od 

eer  of  metals.  Alreadv  several  of  the  north,  lie.*  t.hs  northern  section  ofi-^zier . 

nia.ior  mining  companies  and  others  the  Yellovx-knife  River  area  where  I  Rouv-n  !  .*  ' 

prominently  tdeniified  with  the  in- ‘  Consolidated  .stmelters.  Oro  Plata.  |  Ra?e"'Mei«i«  .. 
dustry  are  In  Ihe  field  and  in  re-,  ''eniures.  Athona.  Territorio.s  Kx- I  Beaiiie  G-dd . 


Split  Lake  Finances  Are 
Conditional  Upon  Results 

Iciir.niii,  .'gplit  Lake  (.7oJrl  Mines 
'uni  c  Ihe  first  ctf  the  year  ha;,  ar-  tons  with  average  value,  after  rcduc- i  ■ '"'"‘•oo 


Fowell  Kcuijvn  Gold  Mines  for  Ihe  for-  ian,;rcl  foi  fmancc.s  conditional  upon  ing  high  ei  i'aiics  and  allowing 


nicr  to  treai  .606  Ions  of  the  laiiei 
ore  cla.lv  ha.s  been  revised  are  dc 
rued  al  'he  Powell  Rouyn  head  of 
fue 


rhe  agreement  .s'ill  s'ands  ai  at  ilic  I'.r.-iUdnc'  P.av 
.6""  Inns  F•owe^  Is  currently  ship-  Ixcu  .-ulv  ,i  ui  cil  another 
|iu)g  afoiincl  37"  tons  of  ore  daily  lo  tlic  .v<ai  -ciid  to  aboui  I 
the  Noranda  smeller  and  |i  i?  cx-  '-'('"-f!  level  'lioiild  be  rcailict]  next 


lilt 
pc  ri 

nual  Micciing  March  I"ih  The  shaft 

pro|"'ri.'  ha's  nnd  2.212  ions  of  prohahlc  or 

fl.  Slll'C 


for 


M 


(  URB 


of  dev clopiitcni  ai  the  pro-  2.6'';  dilution  in  sloping,  of  6i)  oz 
ha rclitildcr.s  w  ere  told  at  an-  per  Ion,  Reserves  inclutlc  '',.843  ions  '  Am-i  Min«» 

tjf  broken  ore.  17,726  lon.s  po.silive  JJ'"’*"''’' 

Rnusc  adtli-v- 
Rt-i/tl.  Gold 

hr  mill,  clcsignctl  to  ircai  .6"  ions  R"-)vviii<--  'i 


amt  ilic  (i,-|jlv.  trcaieil  an  average  of  SI  ioti.=  ' Malai'w 


pc  icd  that  this  will  hr  pushed  up  to 
the  full  .60"  'on  rale  in  abmil  a 
month  pending  cli'clivcjy  tif  new 
c'kips  i'  is  expected  that  tlic  -kip'- 
will  lie  received  around  ihc  end  of 
the  present  month  and  li  will  ilieii 
take  about  I"  day  nr  2  vvrek'  lo  in 
si  a  1  1  hem  a  nd  anot  her  week  or  ai  i" 
gel  Ihcm  in  t.inooih  opera  I  irj  g  slia  pe 
No  .i.aa.v  figure-:  have  a'  .vet  licen 
icimpiled  foi  tile  devrlc'pnienl  wnrU 
nn  Ihe  8""  ft  level  hiU  "  i's  'taler] 
that  Ihe  vein  i~  a  good  - 1  tiui  r  "lie 
and  that  the  rue  luuk-  .sluutt  -lie 
.tame  graeje  .'tnc|  •airtt'n  .s'  "it  'lie  up 

psi  horizon',. 


X' ' ''k  III"  lireak  w  line  tt  :,liovvs  in 
Ihc  -liafi  ,ii  1.1,11  fl  (Icp'h  i:  pai'ii'U- 
lailv  '.l|■"ug.  II  i-  :.ialc'l.  while  al 
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Record  of  Catiadian  Stocks 


M  (M  ^K 

AMiil.i 
I  N»,.  prrf 

I  ►»*  .  rrrt.  nf  Hrpoiit 
I  )f).,  pri'f  , 

Ajfnrw  SurpHfH . 

I  »o  ,  pr«*f  . 

AUiprf H  ( Jrain  . 

I  *f»..  prrf 

AmalKamatrd  Kloctrir 
Do.,  prcf 

Assoo,  Hrowrrifs.  . 
Do.tprpf 

Aj-aop.  TpI.  a-  Trl.  “A’*. 
1  >o.,  prof 

Am.  (’yanamul  ’  B*‘ 

Arm*' (Jlovp . 

Do.,  .  . 

Anjflo  fan.  Trl..  prrf 
Auil  A'  Uiborc.  prrf 
Barkrr's  Hrrad 
Do.,  prcf 
Ban*cIona  .... 

Bathurst  T’aprr  "A” 

N.  Bav^lf  (irain 
I  to.,  prrf 

Beatty  Bros . . 

I  )o..  l.sf ,  prcf  . 

I  *o  .  L’nd  prrf  , 

Br  il  Tf  Irphonr . 

Bltjr  lilhitim  . 

Do.,  prcf  .  .  .  . 
Brantford  Cord.,  prrf 


iTr 
flo<»r 
I  tio 

t  -D  t 

IH', 


AA'rrK  f  tidioK  Mar. 


iCh  l.n 


'alri  Bt<l  A^k 


1!*38 

IfiRli  Br 


iU, 


9t^ 


lOR 

lO.'lU 

181 


1804  1,j9 


-  ^ 


Brazilian  .  . 

..  lot,; 

04‘ 

Brewi  r-?  &  I  tistillcrs 

..  «»» 

8'.^ 

R.A.dil . 

..  20'^ 

20  "li 

B  ( Power ' ■  A” .  .  . . 

..  30«t, 

304 

Do., '  B” . 

4 

Bruck  Silk 

34 

Building  Prod..  Class 

■A" 

47  4’ 

Burlington  Steel.  . . , 

12i.i 

104 

Bdtmore  Hate  ..... 

..  n  i  -i 

10' a 

Do,,  pref  . 

.  no 

1  K", 

Kurt.  K.  N . 

..  20' i 

22 

Burry  Biscuit . 

3 

r>o..  prrf  .  . 

33 

(  algary  Power 

, . *109 

<'an.  Rakorips  A" 

. .  3 

—  1 


A' 


Do  ,  prcf . 

(.'an.  Broad  . 

1  to.,  A”  prrf  ... 

I  to.,  ‘  B  *  prrf . 

i  an.  ( ‘rrnrnt  .  . 

I>o.,  prrf . 

t  ’ai  .  Parkrrji . 

C  an.  Breweries 
I  >o..  prcf 

I  an.  Found.  &  Forg.  A 
Do.,  ‘B"  . 

fan.  Kor.  Power  .  . 
Can.  5S.S.  I.inc?  . 

D(j.,  prrf  . 

<  an.  Wire  &.  Cable  ’ 

Do..  B” . 

Can.  Bronze 
I  >o..  prrf 

<  an.  t ‘annrr^ 

1  )o.,  Ist  prrf 
Tto..  ‘Jnd  prrf 
Can.  Car  &  Foundry. 

1  to..  i»rrf 

Can.  Celanrsr . 

f  )o.,  rights . 

I  to.,  pref  . 

t  atj.  t  onvcrtcrs . 

(  an.  Cottons  .  . 

T»o..  prrf 

(  an.  I  tredgr  A’  Ttork 
(  an  Fairbanks,  prrf. 

( 'an .  ( Jrp .  KIrctrir. 

(  }Mi.  I nd.  .Alrohf)!  .A” 
Do.,  B' 

(  an.  Iron  Foundries  .  . 

I  >o.,  prrf 
(  an.  Locomfitivo 
(  an.  Foreign  Invest  . . 

Do.,  prrf  . 

Can.  Oil  Co  . 

I  to.,  prcf  •  . 

Can.  Par.  Uiy  .. 

Can.  Winrnes 
(  ork^hiitt  Plow 
(  arnation  Co  IM  pref. 

( ’an.  A\  alipaper  '  A".  . 

Do  .  TV 
(  ons.  Bakrrirs 
Colancsr  C‘nrp.  of  Am 
( 'ons.  Min.  A  Smrlt 

<  'onsume»'s  (las 
Co'.  Imperial  Mills 

Do.,  prrf  .  . 

Nc.vt  Coal 


1  to 

\\\ 


188 

3' 


\i^h 

11  11 
iiM,*  n.A 


CVIJ 


Z'-i 

I'j 


102 

2«H' 


lO.'i 

.14',, 


2’J 

«'4 

1 04 'a  I02,',i 


'row n  ( V»rk  A  Sral.  ...  1  < 


-  1* 


1  MstiI!rrs-'‘raKrams 
Do  .  pf’rf 
Dominion  Bridge  .  .  •  . 
I  ( 'oal.  l»rrf. 

I  *oni.  (tla«s.  .  .  . 

I  >*>.,  pM'f  .  •  •  . 

I  »om.  Hubi»rr.  prrf 
Dom.  ^  trcl  A:  Coal  B" 

1  torn,  tores  .  .  .  . 

I  tom.  Teytile  .  . . 

1  to.,  prrf  . . 

I  trydon  Paper  .  .  .  • .  . 

1  to.Ti.  'Par  ....  .  . 

I  ‘o..  o-rf  . 

I!lM*trolu\  C'orp  • 

l.;t  .1  Kootenay,  coni  . 

1-  aviorn  I  tairirs 

i.ii  I  '*rn  .'t****!  Prod . 

1  to.,  prcf  . 

F.a  tern  Theatres.  j»'ef  . 
1  a^.v  Wa'^hmg  Machine. 
Fnainrl  4V  Heat.  Prod..  . 
Fnclivh  Rloctrir  '..  . . 
i*o..-B"  .  .  .. 

FuuitaMe  Fife . 

famous  IMa:  rrs  . 

I  to  .  \  o(.  I'rust  . 

I’anny  I'armcr  Shops  .. 
I'  cir*!  (  o.,  (  las.'*  \'^  .  . 

I'o'infiation  I'o.  of  Can. 

1  lrM'*y  Bl*i)2ol!  . 

fto..  prcf  . . .  • 

C,  1.  Paper . 

I  to.,  prrf  . . 

(•aunrau  I'owrr  . 

I  to.,  pref  . 

On.  Sto#‘l  Wares  ... 

1  to.,  ngtit**  .  .  . 

(oHwJvear  Tvro 
C«»oiJyear  Tire. pref.  new 
Croat  Wf«'t  ^a<idlrry.  . 

1  o..  pref  .  . 

( Inr*!.  Charles . 

Do.,  prrf  . 

( lypsum  .... 

Ilam.  Bridge  ... 

1  to.,  prrf  ... 

Mam.  <  '»>fton.  prof . 

I la'-ding  Carpets 
Mam.  \  nitod  Theatres 
I  o..  prrf  . 

!1ll!«-rrit  <  ollimrs 
1  to,,  pref  .  . 

Hindi’  A  I  taiieh  Paper 
Holt  Bopfrew  Co 
r>i.>  .  pi  ef 

Hunts  ( 'ai'dirs  A  • 


134  134  U 


73 


23 


804- 

I3U 


30 


134  VZ 


234 

?34 


8(»4 

8Cj 


8 


.^1 

3.3 1 4  32 

3*4  34 

1  10 
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Imp*  rial  'I'fibacro 
1  to.,  pri'f 

Intercolonial  Coal 
1  to..  |*r»  f 
Imperial  Oil 
Int.  Pelroleum 
Hid.  \ecrptanee  ‘  A” 
Inter.  Milling,  pref  . . 
Int.  Bron/.r  I'owdera 
Do  .  pref 

Inter.  Hy«iro  l’3eetrn*  A 
Inter.  Nickel 
Inter.  Po\\4*r 

1  to.,  prrf  •  .  • 

Infer.  I  tilities  “  A  "  •  •  • 

Do..  •B  ' 

.lamaiea  Pub.  Ser\  icr 
I  to.,  pref  . 

KeKinalor  . 

1  to.,  prof  . . 

1  .ake  of  \A  oods  . 

Do.,  pri’f  . 

f/aura  Serord  . 

Hind  ay,  (’.  W . 

Do.,  prcf 
1  <*MaM-  ".A*' 

Do..  •  K  ’ 

Horws  Theatres 

I  to.,  prcf 

T,ang  A.-  Sons.  .I*»hn  A 
Maple  Leaf  Carden* 

I  to,,  pref 

Maple  Hc-af  Milling 
1  to  .  prcf 
Massey  Harris 
Do.,  pref 

Atdehell  t  ‘o..  .1.  S. 

I  to.,  pref 

Monarch  KnittinR 
Do.,  pref 

Monti eal  (  ottonb 
I  to.,  pri'f 

Montreal  H.  H.  A-  Pow. 

j»o..  I  lehentures 
Montreal  I^oan  •  • 

Montreal  Telegraph 
Montreal  'rramways 
Moore  ( ■(•rit 
Ito..  ’  \  ‘  prrf 
ftp  .  "B"  pref 
Muirhcads  (  orp. 

I  to.,  pref 

Ml  Coil-Fi*inlrnae 

I  lo.,  pref  .  .  . 

McKinnon  Steel 
Do.,  pref 

National  |{rr\\cries  .  . 

!  >*>  .  pref 

National  Cro'*rrs  .  . 

Do*,  pri'f 
Nat .  Steel  < 'ar 
Niagara  Wire 
Nat.  Sewer  Pipe  V' 
.N’oraiida  Mines  . 

N.S.  Steel  A-  Coal,  pref. 
North  Star  ( Ml 
I  >0. ,  prcf 
( (gil'.  ie  l-'lour 
I  ’o.,  prcf 
t >nt .  Steel  Prod 
Ito.,  pref 
i  trangr  ( 'rush 
Do.,  pref 
( ti lawa  I ..  H 

fto.,  pref 
I  ftawa  HI  cfrie 
I  »f  l.i\»  H  «  ar 
f'agt  Her-,e\  I 
rautepec  (tjl.T 
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2R 
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43 
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«4 
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3 

24 
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204 
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RO 

54 
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42 

A 
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:4 
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98 

A 

72 

80 
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18 
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ior>4 

10.34 

..  .Al  .. 

lT»j 

17 
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*4 
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20 

11 
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20 
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10 

78 
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$4  00 
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64 
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4 

Pi 

10 

’7 

19 

17 
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18 
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po 

84 
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34 
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84 
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c 
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34 
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1 
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Penmans  Limited .  ISO 

Do.,  pref 
Photo  Kngra.  ers 
Polrern  Sugar 
Po'-to  Hiro  Poxer,  pref. 
Po'Apr  ( ’o-p 

Pressed  Metals . 

Price  Broi  . 

Do.,  prcf  ,  .  ,  .  . 

Q  lehc  •  power  . . . 

Urgent  Knitting 

I  >0..  prrf  ... 

Ui’mingfon  Hand  .... 

Hurrsidr  Silk  '  A” . 

Uolland  Paper  . 

Do.  vot.  trust 

Do.,  prrf  . . 

Reinhardt  Brewery  .... 

Russell  Motor  Co . 

I  to.,  prrf . 

Root  Petroleum  . 

Saguenay  Power,  pref.  . 
Silverwood  Dairy.  ... 

Do.,  pref . 

Shaw.  Water  &  Pwr ... 

Sher.  Williams 

Do.,  pref . 

Simon  &  Sons . 

Do.,  pref  . 

Simpson  '  A*' stork  .... 

Do.,"R”  . . . 

r>o..  pref . . 

Smith  iHoward)  Paper.. 

Do.,  pref . 

Southern  (!an.  Pwr  .... 
Standard  Chemical  .  . 

Stand.  Steel  A-  Con.,  pref  *.3 
Steel  of  Canada  . 

Do.,  prcf  . . 

Sterling  Coal  . 

Stuart  Oil.  pref  .... 

St.  Hawreru’e  Corp.  , 

Do., ‘  A”  .. 

St.  Law.  Flour  Mills 
Do.,  pref  .  .  . 

St.  Law.  Paper,  pref 

Tamblyn  Ltd  . 

Do.,  pref 
1  ip  Top  'railors 

Ito..  prrf . 

Tookes . 

Do.,  pref 

Toronto  Flevalors. 

I)*).,  pref  . 

Tueketts  Tobaci 
Twin  City 
I>o..  prof 

Cnion  CJas  Co  . 

1  nitod  Steel  .  . 

Viau  Ltd 
Do.,  pref 
Waba:«o  Cottons 
Walker  (Hiram)  G.  &  W 
Do.,  prof 

AVVstern  (’anada  Flour 
I  to.,  prof  .  . 

Wosti*rn  Croerrs  . 

r>o..  nrof 

AVost.  Kootenay,  prcf  .  . 
Wc8lon«  Ltd  .  . 

Do.,  prof  ... 

Windsor  Hotel  .  .  ... 

I  >0.,  prof 

Winnipeg  Klectric  "A*'.. 

Do..  B" . . 

I  to.,  pref 

Woods  Mfg.  Co.,  pref 
WooH.  Alex.  A-  pref.  . 

A’ork  Knitting  Mills.  . . . 

Do.,  prof . . 

RANKS 

Bank  of  Canada . .  39 

Canadienne  Nat . .  18t 

Commerce .  188 

Dominion . 29.'» 

Imperial  .  20.S 

Montreal  .  . . . . .  •  2(to 

Nova  Scotia .  3no 

Roval  . 178 

Toronto  .  ...  239 

IA)ANS  and  TRl  STS- 


$.3  00 
8' ; 

1  NEW  YORK  STOCKS 

$1  00 

Mar.  18 
I93R 

M.i'  2.. 
l'‘3K  ‘1: 

7'  , 

xPted  ( 'liemica!  .  .  .  . 

181 

1 :  s 

H.l 

Amerada  (  u'p 

♦i  . '  J 

>.! 

$2.00 

Atn.  ( ’ac  .... 

t-'f.  1 , 

VO  4 

Am.  1  B  A  1  .  .  . 

201 4 

1  4 

• 

Am.  A  For.  Powe-  .  . 

.■"i 

•»  ^ 

» 

;f  in 

Am.  Inti'r.  (  orp 

8  1  ^ 

•A  *  X 

Int 

\ rn .  1  .oconiof i\  ... 

l.Rf 

1  .A 

n 

Am  >nicliag 

1  / 

>  ■ 

•S 

Int. 

Mil.  Steel  I'A'UndricM  , 

21 '  X 

214 

3 

.$2  00 

Am.  Sugar 

2. A*  • 

2  * 

%\  00 

■.m.  ’I  . !  .V  rf-l  . 

1 30 

121 

», 

$1  on 

Am.  \A Oolen  ... 

t‘o 

1 

O'  c 

Ana-  c»ntla  (  upper.  .  . 

304 

-S’, 

2 

1  rt. 

Atchi.-on 

31 

Allantii'  Refining  Co 

214 

2'd; 

1  ' 

'  ^ 

Auburn  Motors . 

4 

3  •  ^  — 

Baldwin  Hoc’n  . 

R^ ; 

' 

1  • 

.A* 

Balt .  A  ( Into  .  . , 

♦>  *  ; 

1 

Barnsda!)  Corp  .... 

1 

124 

1  ' 

Hctnlehem  Steel  .... 

;  0  4 

.1 ' 

kn.-.b) 

Bordens . 

IT', 

It  4 

Brooklyn  U.  T . 

•  4 

T 

7'‘r 

Canad.an  PaciOc  . , 

8 

13 

Int . 

Olanc^e  Corp  .... 

u*» 

2 ' 

Orrn  dePasco 
Chicago  M.  &  St.  P.. 

31‘ 

31; 

4 

prcf  .  .  . ,  . 

*  < 

1  — 

5''r 

("hit  ago  Rock  . 

1 

•n 

Chrv.sler  Moto'S  .. 

60 

.18  - 

8'‘r 

(.'ont.  Baking  .... 

1:; 

m  .. 

2* 

80r 

I'O  .  B  .. 

■  4 

14 

124 


234  1914 


198 

31 

804' 


H'-O' 

20.’. 


D  j 


984 

2TV.J 

60  *  g 


93  Cj  81 


1  10  t  IMI 


Pwr 


I'KOMM  I  \t. 

•Mhe-  la.. 


I’.'  i’  c-h  ( '.iluinhta 


N''’.v  P>"unswit'k 


Hydro-Electric  Power  (’ommiaslon).. 


Prince  Edward  Island 

t,tl»f  llt'C 

H'kntchcwan . 

I  *0 

Do  . 

All  MCIPAI. 

"  (  1:  \  of  <  'algary  ... 

(  ily  of  Halifax . 

(  itx  of  Hull . 

(  iiy  of  l.m,  ,s  . 

<  tty  of  Mftn«’ton  .  . 

<  If  V  of  Mont  ri’al  .  . 

1  to  .  , 

(  it X-  of  Cfiawa  .... 

<  it >•  of  (^Ur-hoc 
(  V  of  ;-ainl  .It4hn  .  . 

(  ;•%  of  St.  Lambert 
(  'itv  nf  SauU  Sto.  Mzrie 
(  'd  Shaw  inigan  l'’alls 
t  •>  of  Sydney  .  ,  , 

(  I’x  nf  Tnroe  Rivers .  .  . 

(O'  "f  \  atieoiiver  . 

«  ■:>.  nf  \\  fstmoiinl  .  . 

*  (  r  nf  Winnipeg  .  . 

'f  :i  :»l»le  ( 'anada  and  New  A'ork 


Matiirit  v 
I  Mch.  1947 

1  Dot. 


1  6  Fob. 

1  Sept. 
1  (tot. 

!  Apr. 

1  Oct. 
1:.  May 
1  n  Apr. 
HA  Sept. 
1  .lul. 


1^17 

r‘.'>3 

m.vi 

lot: 

lO.M 
lO.'O 
1981 
1 9.V2 
1918 


1  .lune  19.M> 
1  .lune  m7i 
1  Vug.  19.'»7 
1  .Ian.  1970 
1  Dot.  194  A 
1  Aug.  19.AH 
I  A  Sept.  19At 
In  Mch.  19.A2 
1  Aug  lOnH 


1  Apr 
1  .Ian. 

1  Mav 

1  Mch. 

2  .liilv 

1  Meh. 
1  Ap*-. 

1  ,Iulv 

1  Orf. 

I  May 
1  May 
1  .luno 
1  Mav 
1  Aug 
1  Nov. 

1  ,Iune 

1  Mav 
1  Apr. 


1970 
198  .A 
1  't.V2 
I9.M 
t9A3 
1 91  > 

1971 
19  48 
1 9.90 
1948 
t'CR 
f*:.i 
Iff  8 
1914 
m.',R 
1!»89 
m-.i 
1  98  1 


Bid 

h?,  00 
60  00 
100  ,s.O 


81  (M» 

no  00 
10.1  00 
108  .,0 
11.'.  (*0 
im  n(» 

m?;  on 

108  on 

1  18  Ott 
98  00 
107  on 
84  1)0 
RO  00 
:i  00 


78  00 

98  on 
104  on 
mi  no 
10.’-,  no 
103  00 

99  on 
ID.  on 
100  00 

j  9  no 

81  00 
107  (to 
lo2  00 
ini  00 
10!  00 


MR  on 
M2  .'0 
I  OR  on 

109  on 
121  no 
101  on 

1 1 0  00 


K|  on 
99  00 

107  no 
mi 

lOR  I'O 

108  00 

102  on 
1 18  on 

103  On 
102  00 

HR  0t> 
1 10  on 
m.'voo 

107  (’(> 


zPayab  e  Canada.  New  >  ork  ami  Hendon. 


('anndian  Active  Bond  Prices 


The  following  qijotationa  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  ns  at  Mar  24.  1948. 


GOVERNMENT  BONDS 
Int. 

Rale  Due  Pavablo 


Doni  of  (  Bonds 


Vu 


Jft 
AO 
AO 
A(  I 


MN 

MN 

MN 

MN 

MN 

AO 

ID 

Nf:^ 

.ID 

MN 


Maturity 

j»»r  t  1' 


(tct. 
Oct. 
( tef . 


(  t»*f  .  1  .S 

•lune  I 
Sept  HA 


1912 
I94.t  ft 
1913-4  > 
1943 
DM  . 
1918 
I'Ml 
1918  .8 
DM  7..', 7 


103« 

I  OR 
IDDi 


:.l  l.t.  ID.  A 


PUBLIC  UTILITY  BONDS 
Int. 

Rote  Due  Payable  Maturity 


MN 

MS 

.ID 


.I.T 
.1.1 
F  V2 
AO 
.ID 
.ID1A 

r.Ts 
MN 
A(» 
.1.1 
I  A 
MS 
MN 
FA 


MS 

.M2 

AO 

A(» 

MS 


r  V 
(V 
(’N 


(  NH 
CNH 
CNH 


f  * 

<' 

(  NH 
(NT. 
CNH 
(  NI, 
r 

r\ 


Mav 

19.,  , 

t. ; 

.filly 

! 

19  IS 

III  r  , 

.'Ann  I 

1 

19.3 

Mav 

|.<80 

*21'^ 

Mar. 

1 

1980 

9 .  * ' 

.lune 

1 

1  81 

m 

Apr. 

1  980 

98 

.lune 

D’»>I 

‘*8 

May 

1 

19.-, 3 

HP'  , 

■Hit  V 

I9i:> 

lOtt'  . 

•Tan. 

p  :d  ■; 

.Hjly 

DM.i 

■:  1 

!•  eb. 

2 

DCS 

mi 

Apr. 

DM2 

.Itinc 

I9.'.8 

10.3 

•lunr 

H> 

DM1 

lOti  . 

•''•ept . 

D‘  .8 

■M 

May 

D'.a; 

Apr 

i"P 

19..  ) 

Ittf) 

Feb. 

1981 

^A•pf 

1  984 

'•8 

Ma  V 

DhS7 

102 

lA'b. 

19  .8 

mi  < 

•Ian. 

D17.3 

April 

1 9.A.A 

•  1 '  i 

April 

1  9.A5 

•Hjly 

19P 

9«»'  J 

Nov. 

1919 

.Ian. 

19.,8 

9H‘  : 

Mar. 

!9.A7 

9H 

•Hilv* 

1951 

:tK 

Oei. 

1957 

m  D  i 

(int. 

1970 

m.*^ 

Mar. 

19..9 

109  . 

I  )ec. 

I9.A7 

102 

Sep. 

1982 

■i.A*  't 

.Inn, 

I9A.3 

991  ^ 

April 

D>r,8 

193 

Met. 

198.* 

Itt3'  i 

April 

1981 

9H»  J 

May 

1  9:.2 

88 

.luly 

I9f» 

10  . 

•Ian. 

1980 

lt>3 

.lari. 

198.A 

.Ian . 

198  » 

U 

RAILWAY  AND  NAVIGATION  DOND.S 


.M2 
.11 1 1  .A 
M<HA 
.n  1 1 A 
M.'; 
.IDl.A 
.1.1 

.1 D I  A 


.SH 

NH 


INDUSTRIAL  BONDS 


MS 

MN 

MN 


MN 

Mtli 

.MN 


NH 

NH 


*  tct. 
.Itjne 
•Ian. 
Mar. 
No-.  . 

Ap-il 
Aug. 
No\ 
.fu  no 
Mav 
April 

(tot, 


Mav 

April 


Mar. 

I-A-h. 


t.  .b.hr,  P  A  I* 


CNH 

c 

<  NH 
(  NH 
(  NH 
CNH 
(' 

CNH 


CNH 
(  H 
CM. 
CNH 
(' 

(  N 


(  NH 
(  H 


Apr, 

(tot. 

Mar. 

Nov. 

./ul., 

■lun. 

May 
.luly 
.Itlly 
.lune 
.lun. 
.lune 
(  trl. 

( t.-» 

May 
.1  line 
Mnr. 
A  i>rll 
.liilv 
.July 
Nov, 
.lulv 


I  )o..  pref. 

Baton  Mfg. 

Do.,  prcf 
Powf  r  ('orp 

.  Prairie  Cities  Oil .  . 

$1  80b  j  (.Quebec  Telephone  .  . 

Reliance  drain  ... 

Robert  Mitchell 
Robi'rt  Simppon,  pref 
Rogers- Majestic  Radio 
I  Sarr.ia  Bridge  A” 

‘to.  tv . 

Can.  power,  pnf. 

I  Sfat  d.  Clay  Prod.  . 

!  Stand.  P’dv.  A-  Mato: 

Do.,  pref 

.Superleat  Petroleum 

Do.,  A  T . 

Stop  A-  Shop  .  . 

I  Suporsiik  Ho'^iery  . 

I  >0..  pn  f  . 

I  Thayers,  pref . 

I  Thrift  Sto-cs  . 

I  Do.,  pref 
Cnited  Furl,  prrf 
I  l.'nited  Sec.  . 
l.'nit.  .\mu<emer.t3  ” 

Cnited  Disi illcrs . 

Waterloc'  Mfg  .  . 
Walkcrvtlle  Brewery 

Int.—  Interim  di-  rder.d. 

*  No  iranhactiotis  thi.-^  >car 
(b'  Phnlmnu- 
(  A  a  '•  of  arrra’r» 
i  I  tiv  idciifiji  pa.d  Ul  »'^3  i. 


1.  19.*.8 
1.  I9|9 
I.  1919 


H<.  I9.A2 

H  |91H 
I  .  19,).. 
1, 191H 
1.  P'(;,s 
H  !'■  .0 
H  Dt8I 
1.  D*8I 
1.  1913 
H  I9;i8 
H  1919 
HA.  19  I ; 
I  DM9 
I.  19. ,3 
I.  pt  .r 

I . (919 

1.  liM.A 
1...  DM  1 
H  P  13 
I. 1913 
H  D»..  t 
1.  19.M 
1.  I9..7 

H  pm; 

H  !  9 1  : 
HP  12 

1.  P‘t3 

;;n.  mtj 
I.  19  ! 

H  ’9- ! 

1.  194.1 
HP' 

H  PM  3 

2.  194-) 


.lar. 

April 


!  White  Eag(p 
AVlutcwater 
A  uiir  (lirf 

X  Broker 


Oil  Stocks 


ni.i 

01 

08 '  i 
1  on  "  { 
n.ix 
38  X 
.11 


Supplied  t>y  Jenkj,  Ciwvnrc  A-  ('o. 

Rid 

Atlant  tc  Kf  ffning  I'orn  2tt*x 

Buckeye  pipe  1  .u»r  ,  38 ' 

Eureka  f'ipe  Line  .  ‘22' j 

Indiana  Pipo  line  . . . 

National  IVarxsit  . ,  8 

Nxrrlhrrn  Pipe  Hine  .  4 

(.thio  (Ml .  . ,  . .  114 

Southern  IVpn.  (">11  r*D  • 

Scuthern  T’tpc  line  . 

Standard  Ctrl  of  (‘alif  . .  28  4 

Standard  Oil  of  Indiana  . 

Standard  Oil  of  N  .1  .  t  D  .j 

1  nion  Tank  Car.  .  •’14 

lmpe»“al  (  til  1 . 

lnlerna(l''*nal  cnrri  "■  5 

Socon  V  A  acuum . .  124 


THE  FINANaAL 


MONTREAL,  MARCH  25,  1938 


lUMEBREAa  ! 

TO  UNFAVORABLE  Board  Room 

BUSINESS  NEWS  .  '' 

HE  very  fact  that  bearishness, 

-  .  7  .  T-  I  I  I’i's  been  so  general  recently  in  I 

■oreisrn  Developments  Take  !  ,  ,  .  , 

•¥•  'll  D  I  c  »ii  •  »•  market  places  may  presage  an 

Toll  But  Some  Alleviation  miprovemcnt  in  conditions  it  is  sug- 1 
Noted  At  Close  gested  in  the  current  weekly  letter 

- -  - -  of  Dniry  A-  Thompson,  members  of 

TAX  REVISION  SEEN  the  Montreal  Stock  I'^change.  I 

- -  ‘'Tlie  domestic  situation."  the' let- 1 

The  war  threats,  which  culmlnat-  I''*"  Pays,  "shows  no  sign  of  improve 
in  a  near  tianic  market  on  I'ri-  ment  as  >ei  bnt  there  is  always  the 


BEATTIE  PROnTS 
HOLD  AS  GRADE 
ORE  SHOWS  DROP 


Form  Protective  Committee  \Klk\  All  JP.  C 

Western  Grain  Bondholders J «  A  UIL  Cl  U/liJ 

Winnipeg— Announcement  is  made  I  TURNED  LOSS  INTO 

by  the  Montreal  Trust  Company  that  |  v.narkl 

a  bondholders'  protective  committee:  l||jA|^IT  Tm  yCAU. 
has  been  formed  in  respect  to  the!  TAvlll  111  ILliIll! 
1st  mortgage  6  p.c.  Series  ".N"  bonds' 


Foreitfn  Developments  Take 
Toll  But  Some  Alleviation 
Noted  At  Close 

TAX  REVISION  SEEN 


Earned  10.3  Cent*  Share  From  Grain  Company  Limited  $30,815  Compares  With 


Milling  New  High  Tonnage 
of  580,520 

WORK  IS  REVIEWED 

Toronto  Bureau  Tha  Financial  Tlmat 


The  personnel  of  the  cotnmittee  eon-  j 
I  sists  of  the  following:  chairman:  I’,  j 
'  S.  Rower,  assisttint  treasurer.  The  i 
.Great-West  Life  .Vssuranco  Com- ^ 
‘  pany,  Winnipeg;  secretary:  C.  E.  .At- ! 
rhison.  Winnipeg;  and  E.  .1.  Tarr.  | 
K.C..  president.  Monarch  I.ife  .Assn-, 


Deficit  of  $23,733  in  Pre* 
ceding  Period 

outlookI^omising 

Toronto  Bureau  The  Financial  Timee 

Toronto— .Ajax  Oil  &  Oas  To.  in 


rd  in  a  near  panic  market  on  Fri-  mt'ot  ns  >ci  but  there  is  always  the  Toronto. — Beattio  Gold  Mines  Ftd.  ’**^^^  Coiupany.  Winnipeg;  K  S.  Toronto.— Ajax  Oil  &  Gas  Fo.  in 

nay  of  last  week,  receded  over  the  pos.'.ihility  (hat  we  are  scraping  hot- i  consolidated  net  profit  in  after : manager.  Grain  In-  $30,815  after 

week-end.  but  the  stock  market  ifm.  riic  ptusistenec  wiili  wliicli  the,  j  ...c.  ,  i  surance  and  Guarantee  t  ompany,  ,  ,  n  ,,  „ 

found  now  reasoiu^or  i.e.M.uism  >n  ^-'orages  of  the  New  York  Indus- 1''"  Winnipeg;  W.  R  Scott,  vice  presi-  provtd.ng  for  ail  charges,  as  rom- 


found  now  reasons  for  pes.>-imism  m  averages  of  the  New  York  indus- 


providing  for  ail  eharges,  as  rom- 


tho  polilieal  situation  at  AVnshing-  trials  Imld  along  the  line  cstabliMicd  ■'•’ore  on  the  1.79:’, fits  rfent  .  Wood  Gundy  and  Company,  pared  with 

ton  as  it  affects  tlie  industria]  and  hist  October  and  vhere  rcsi.-^tance  i  ."Shares  outstanding,  compared  w  ith ;  Toronto,  and  .A.  T  Seedhouse.  man-  which 

I'tisiness  outlonk.  As  a  result.  Med-  has  been  luiled  on  several  occasions!  net  of  $510,079.  or  10.5c  a  share  in  ‘'per  securities  department.  Manu- 
uesday  saw  a  decline  on  the  mar-  smre  is  worth  noting.  Tt  might  also!  8.24p  share  in  1935  The  Insurance  Company, 


1936.  which  reduced  deficit  areouni 
at  Dee.  31,  1937.  to  $163,660  front' 

$190,533  a  year  ago.  Current  ar,-; 


:  ■  ■  . .  . .  ......  -  -  -  •  -  ,  la.iD  .Iiui  .1  siiaic  ill  ia,>o.  ‘  nc .  -  Jiyu.b.i..  a  year  ago.  >  uiicio  .c- 

ket.  ou  eompaiattvply  meagre  tnvn-  he  observed  that  seldom  has  he.insh-  j,,  pp,  f^r  ,he  year.  i,e-  vear-end  totalled  $46  111 

over  which  hronght  niaiiv  issues  ness  been  so  general  in  Wall  Mreet.  cording  to  T.  T-indsley.  president.!  The  address  of  the  .secretary  for  ^ 

down  to  new  lows  for  Ilie  ye;ir  .md  a  condition  which  has  frennenlly  in  \^;,..  occasioned  by  deeVease  in  ore  the  committee  i.s  r  o  Tlie  Great-West  enrrcJit  liabilities  $..8,084.  inrluding 


the  market  average  to  below  the  'he  past  preceded  a  turn  for  the  bet- 
1937  lows,  .A  moderate  vall.v  during  ter. 


the  last  hour,  howcvei.  Iiroii.glit  the 
r»ovv-.Tonrs  average  hark  to  above 
the  19.’i7  base. 


"M’hilc  predictions  as  to  the  fu¬ 
ture  eour..'0  of  the  markets  must  be 


grade  of  Cle  per  ton.  a  loss  of  profit  ,  Infe  Assurance  Company.  AVinnipeg.  hank  loan.s  of  $36, mm,  vvhtrh  have 
of  al’out  $35,000  through  a  slide  of  It  ts  understood  that  the  members  Pppp  reditei'd  to  $in,noo  sitire  the 
overhurden  Into  tlie  east  glory  lioie  v'f  the  eominiltee  are  the  ’^•'presen-  year,  rnvestment  in  Mid- 

iii  .iiinc  and  brcaking-iu  period  of  latives  of  Canadian  finaneial  insti-  .  ,  p...  ,.  ,  ,  .  , 


Jones  Heward  &  Co. 

Mid  Week  Review 

(  opy  On  Ketjup.sl 

Members  Montreal  Stoek  Exchan'je 
Montreal  Curb  Market 
Canadian  Commodity  Exchanye  lue. 

249  St.  James  Street  West  Montreal 

Telephone  H.Arbour  61,31 


MacDougall  &  MacDougall 

Il.vrtiund  B  Mi,tD(iuq.,ll  Harlland  C,  MaLDoug,ill 

Robert  E.  Motl>oiig.iII  Victor  A.  R,  l.cIV.iin 

N.  I,.  C.  Mithor.  .Ir. 

MEMBERS 

Montreal  Stock  Exchant^c  Montreal  Curb  Market 

Canadian  Commodity  Elxchange 
I'rivnfe  Mire  and  Ticker  Service  N'<‘vv  VurK  tinil 
rnronfo  Sioek  lAcliiHiu’es 

507  Place  d’Armes  M Arquette  5621^* 


made  with  extreme  reset  v.at ions,"  it  the  roasting  plant  in  October-.N’o- '  tut.ions  who  hold  approximately 


An  acciimnlalion  of  f.irioi>  appar-  eontinnos.  "one  tiling  seems  certain 
ifly  eontrihnicd  m  Wednesday's  — Ro  country  is  likely  to  slacken  if.s' 


weakness,  most  of  ihein  lehitmg  to  armament  programme  as  matters  imre  l.cen  taken  to  prevent,  recur-. 


inl'cr  wliicli  caused  a  loss  of  pro-jPtir  cent  of  the  bond,;  nutstanding. 
I  of  approximately  $50,000.  Steps!  -  ■  “  — 


the  industrial  and  hiisini'f 


are  trending  today.  H.ise  metals 


A  rut  in  W  estin,:hon.;e';.  iionus  and  Pll  ihe  sinews  of  war  and  ba;se.  tne- 
forceasts  of  a  dn-appointing  first  tal  storks  must  he  placed  in  the 


nuarter,  a  statement,  app.i’.cntly  of¬ 
ficially  inspired,  by  a  nmnihcr  of  ih<' 
AVashington  admini.-ir.i' ion  fav'-.ring 
retention  of  th'  execs,-  iirofit.-  tax 


group  likely  to  benefit." 

^  .'i-  .'6  *1^ 

noininiii.n  AVoollens 

President  A  O  Dawson  of  Domi 


up-  rcijii-  of  slides  into  the  glory  hole 
ne-  ,ind  it  is  believed  no  further  change 
the  i.f  nictailiir.gical  pr.actlce  will  be  re- 
:  'III  I  red.  he  st.itcs.  Completion  of  the 
masting  pl.ant  for  treatment  of  flo¬ 
tation  couccutratos  has  eliminated 
mi-:  the  necessity  of  shipping  concen- 


and  while  average 


liiiMes  ccide  continued  to  decrease,  being 


whieii  exist  ;n  tlm  goner. i1  r-1tii:itioii. 


.$5.''.’.  against  $3.33  a  year  ago.  net 


He  roninientrd  on  the  f.aot  that  ihe'  ’‘wcutie 


companv',-  l.ahop  diffieiiit ie.s  h.id  l.cen 
satisfaciei  ilv  dispose  I  of 

Uenrv  r.,aiTett.  nianaging  director. 


l  ose  to  a  new  peak  of  $1,994,486,  as  I 
cnniparr.I  with  $1.966.8'H  in  1936. 


and  other  taxe.<  di.-t  i.-T.  rui  to  indus-  nion  W  ooller.-.  and  AVor.strds  Limit- j  trates  to  Tacoma,  Washington, 
trial  and  financial  interest.,  and  an-  rd  at  the  tinniial  meeting  of  :-hare-  'A  nf'"'  hi.gh  tonnage  of  589.520 ! 
other  attack  l.innchcd  bv  Roo-eveir  hnlder.v  held  this  week  stat.-d  tha*  '^'ei'e  milled,  against  551,039 1 

against  ‘bic  bii.-nics.-."  were  among  the  outlool;  for  the  conipanv  was  ti.nr,  in  I't.vd.  ;ind  while  averagej 
the  uTifav*..vr.'ible  influences  ui  the  sit-  r»bsei]r(  hecaii.se  of  nnccrt.'iiiiMes  gc.ide  continued  to  decrease,  being 
u.vtion.  whicii  exist  ;n  tlie  goner. i1  r-1tii:ition  $5.''..  against  $3.J3  a  ,vear  ago.  net 

Sales  of  automobiles  in  the  I  .S  ,  He  roninientrd  on  the  f.aot  that  ibe '  '  ‘'’'''’“''f'.  marketing  charges, 

it  1.S  reported,  have  horn  dis.'ippomt-  companv',-  l.abor  .lirficnit ie.s  had  hcon  P‘'‘*h  cf  $1,994,486.  as 

mg  during  March  .ind  it  ts  f.  It  in  sat  isfaeioi  ilv  dispose  I  of  .compared  with  $1,966.8'H  in  1936. 

some  cinarters  that  the  anticipated  UenrN  r.,aiTett.  managing  director.  and  administrative  costs 

Spring  upturn  may  be  delayed.  On  amplified  the  icmarks  in  the  annual  P^’’’ 

the  other  hand,  roport.s  indicate  a  report  and  commented  on  the  out-  $1,1 .  ..lUib,  or  $-.lo  per  ton. 

material  improvement  in  the  ii.sed  look  a-  follows;  "'Ihe  outlook  for  m  the  previous jxar.  leaving  operat- 
car  situation,  with  the  record  stocks  the  future  is  uncertaiu.  The  value  of. 

in  hands  of  dealers  a.-  at  tlm  begin-  unfilled  orders  a*  present  on  our'  t^^ompared  with  $,91.8.,..  or  $1  11, 
ning  of  this  year  substantially  it-  books  is  considerably  lower  than  a  I’*'''  iT” ,  ^ ,  I’J,*''’',*''',  ,  T' 
duced.  On  the  ..:h.r  hand,  stock  pro-  v.^ar  ago,  and  the  present  uncertain-  a  .  a 

duciion,  at  over  31  per  cent,  showed  tv  in  the  business  world  will  have  ‘ ' 


SHARP  RISE  IN 
NET  PROFIT  OF 
PAM.roRCUPINE 

Shown  at  $624,837  in  1937 
Against  $157,390  in  Previous 
71/2  Months 


American  Oil  Co.,  I.fd.,  Is  carried  at  ■■ _  _  _ _ _ _ 

$89.0011.  unelianged  from  a  yetir  ago.!  — 

while  fixed  a.ssets  are  sluiwn  iit;~ - 

$669,051.  Prepaid  and  deferred  char 

gc.s  total  $4i::..’.7o.  of  which -the  ma-  GoiTipany  IVleetings 

Jor  portion  is  dlsconnl  on  share  ;  j  ,  _ _ _  ,  . . - 

Reserve  for  depletion,  depreeiatjon  [‘atriem.  Hold  Mows,  annual 

nod  df'' custs  to. hi  ■.  Ip  King  tMwaivl  HoU‘1 

There  are  987.875  sharer,  outetand  i  Toronto.  Monday  March  L'8  at,  11  a  in 


Central  f’atrU  ia.  Cold  M’lirs,  annual  ; 


Wax  drilled  no  new  wells  in  tliri 
Dover  field  during  the  year  bnt  | 
through  change  of  piprline  was  able  j 
to  salvage  some  2  mile.s  of  line,  nnel 
and  tvvo-fhirdi;  mile.s  of  vviucli  were 


Third  Caondinn  (tenrml  Irvstv'Fvt 
Trust  1  Id.,  annual  gcncr.al  niccting  to 
be  bold  111  Taioiilo  on  Monday,  March 
:s,  at  It  am. 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 

Tlie  Camdiiin  BenkifCoininerce 


charges.  bjq  IN  RESERVES 


sold,  Tt  has  38  producing  woll,^  in  i  me  ting.  Pallucr  Hotel.  Calpaiy,  Mon 
tlie  Sl.x  Nations  Indian  Reserve  1  j  day,  .March  L’.'Uh  ;it  a  .'to  p.m. 

now  well  being  drilled.  In  Norfolk  ,  ,  ,  7"'  ,  . 

^  J  t  Tt  [ vfrrtftifinvnl  Cn.  of  Cf3n<Ki^ 

County  1  well  ts  producing.  In  I!;*  I  ...mmal  generat  nn C Ing  of  hare- 
ieigli  Twp,  a  weii  was  brnughi  m  •  t.e  la  id  in  Royal  A  ork 


h^\(l  111  Tciioiiio  on  Monday,  MritIi  j  DIVTULNI)  NO.  -O.'i 

,  at  It  .im. _ _  ,  ivotico  is  hereby  given  that  a  divl- 

M‘  da,l(a  Pottrru-.s  I.ld,.  bondholder:  '  ""  'Itf  paid-up  capital  stork 

eeiiiig.  Pallu  er  Hotel,  ('algal  y,  Mon- ! 'if  this  Rank  of  one  and  nne-third 

y,  .Mareh  L’.'Uh  ;it  .'to  p.m.  per  rent  for  liie  two  months  ending 

—  I  39ili  April  1938  (being  at  the  nn- 

Inlernational  \irki'l.  Co.  of  Cn’Kicfo  (yf,.  f,f  pjgb;  ppi-  rent  per 

c/  annual  generai  no  et  log  of  :h  ,,prla red  payable 


irv  ri,aiTett.  managing  dtreetor. '  ‘'nd  nclminlstrative  c^sU  _  ^rom^  -  ^ 

fied  the  lemarks  in  the  annual  0  per 

t  and  eomraented  on  the  out-  on  the  non  non 


Toronto  —  Net  profit  of  Pamour  ,  having  open  flow' of  17, opri, non  eii.  ft  j  Hotel,  Toronio,  on  'J  uci  d.iy.  .March  1  jn  Canadian  funds  at  the  Hank  and 


look  a-  follows;  "'Ihe  outlook  for 
the  future  is  uncertaiu.  The  value  of 
unfilled  oidcis  a*  present  on  our 
books  i,-  considerably  lower  than  a 
y.''ar  ago,  and  the  present  uncertain¬ 
ty  in  the  business  world  will  have 


tailed  >1.219.9(1.  or  $2.19  per  lou.  Mines  In  1937  amounted  ,  of  sulphur  gas  per  day,  wliidi  is 

aiiist  $1,172,066,  or  $2.13  per  Ion,  *524.837.  ential  in  12. 5e  per  sliarcl  being  sold  lo  Lumn  Gas  Ciiin 

the  previous  yciar  leaving  opcrai-  H'*’  'i.Oon.Oiio  .shares  oulstandtng,  |  PtitiV.  In  East  'I'exas.  I’ctiloti 

g  pr.ifit  of  $774,546,  or  $1.33  per  "bich  compares  with  net  of  .$1 57.399. ;  lease  4  wells  are  flowing  allow. 


2'.i'li  at  2  pm-  I  I’R'nches. 

- -  I  This  dividend  will  he  paid  on  and 

Cn.naAa  Mnrfh-XVrst  J.aud  Co.  f(ii  |  alter  2nd  May  next  lo  sha reholrler.s 
liquidatinnX  annual  general  meeting  ,,f  rerord  at  Ihe  close  of  lill.sincss 


a  further  improvement  during  the  to  he  clarified  before  the  mills  will 
week  and  was  ;ii  the  hicho.-t  point  p,.  fully  omploved  again.  Im  teased 


esem  Vu  our'  ‘compared  with  $791,825.  or  $1  11,  ^  t^hare  in  the  7',  mouths' i  nhlc  and  2  w^ll  require  tr>  he  V:  o'dock. 

esent  on  out  ^  ^  Interest  re-  in  li’"^.  Production  to- .  fd  vv  hilc  on  C  nrhin  lease  8  wells  are ' 

lower  than  a  $r,n2.5  brought  the  total  to  I^'I^’d  $2,014,317  from  276.168  tons'  flowing  allowable,  in  whieli  A.iax  haS;  '  - - 

$775,571,  from  which  is  deducted ,  niillcd  with  avcragi'  tiiillhe.ads  of  '4  Interest.  In  Michigan's  Hiiekeyci  Maeassa  .tfinc.x  Linittcd,  annual  gen 
irld  will  have  j  j-pj.  (.axes.  $197,879  for  depre-  “^I  nx.  per  ton  and  reeover.v  of  91.4  j  f'c'd  ti  well  was  brought  in  now  pro-  |  Pi-al  tueeting  In  Roy.-il  York  Vtoiel 


oil  Hie  31st  M.'irch  IIi3S.  Tlie  Trans- 
fei  liooks  will  not  lie  closed, 
lly  Order  of  Hie  Hoard. 

A,  E.  ARSi'OTT. 

(rcneral  .Manager 


since  last  November.  t.ixatiiiit  and  the  unrcriainty  th.it 

Mi.v  I  riqii  New  Pejil  .Hways  exists  in  eonnecti'm  vvlili 

Polificall.c  tlicre  is,  according  t'j  tariff-  .are  also  factors  wliich  ob- 
r.S.  repori.s,  an  apparent  tendency  iro  the  future." 
on  the  part  of  niinv  memhcr.s  of  :f.  y.  :{. 

'  ongress  to  shy  from  New  Peal  legi--  AVatres  and  Rayon 

lation  of  the  administration.  Pe-piie  Artificial  silk  and  rayon  compi'U- 

the  utterances  of  tins  week  by  a  operating  in  Quebec  are  said  to 
member  of  Hie  government  regard-  |,p  piannin.g  a  stron.g  protest  again.-t 
ing  fill'  nuisance  taxes,  ir  apiicars  j].|p  ,)  pp^t  wage  increase  ordered  b.v 


elation.  leaving  net  of  $494,248  asiPf  cent.  Operating  costs,  adminis- ! 'i.'tc'ng  59  barrcl.s  of  oil  per  da.v.  Toruiito,  We'Jne.'day  March  .30  at  ]  l.,>o  ; 
above  During  the  vear  a  .5c  divi-  trafivc  expenses,  write-offs  and  re- !  •  subsidiary  t  'hatham  Oil  ^  a  ni.  _  ' 

dend  was  paid  totailiug  P'^’v-ncual  In- I  Jaa  Lim,r&  Maho.sHur.  (nau-'_  _ _ _ ! _ 

lec.  31.  19.37,  come  and  pruduefion  taxes  totalled,  Pccspeiiive  oil  prnpeitv  tn  the  l  ..s. 


oinicus  tiiat 


Will  favor  at  ,iie  I'uir  Wage  Board  February  I2tli 


Earned  surplus  as  at  Dec.  31,  19.37,  come  and  produetion  taxes  totalled  ,  "i”  ‘ L 

amounted  to  $1,116,737  against  $862,-  ?'-423.884.  leaving  operating  profit  M-'Cclogical  work  done  to  dale  ap- 
122  a  year  ago.  i  d  $620,463.  to  which  Is  added  in-  Pc^tes  In  be  favorable. 

Halance  sheet  at  Dec.  31.  1937, '  come  and  profit  from  investments  of  '  - - — 

-iiovv.s  .  urreut  assets  of  $778,789.  $4,374.  leaving  net  as  nhovc.  Earned  Enamel  ^  Hpatino  PmeliirlQ 
against  $1,229,769  .a  year  ago  the  de-  surplus  at  Dec.  31.  1937,  totalled  , 

irea.se  being  largely  duo  to  drop  in  $782,227.  Operating  Profit  $52,751 

tasii  from  •$557. S'H  to  .<264.377  andi  Balance  sheet  at  Dec.  31,  1937.  _ 

lieeliiie  in  bullion  and  concentrate  shows  considerable  improvement,  j  ^  . 

-eii iement.s  outstanding.  The  re-  vvith  eiirrent  asset.s  totalling  $381,-  Heating  Produids  in 


(li/p.suni,  Lime  &  Alahostine.  (Can-' 

ada)  ltd.,  annual  gtncral  meeting  oft  THia  sITVltM  PflYlP  ANIA'OK 
-lia rebnlder.s  to  I'c  held  in  Paris,  On-  1  H 76  1  EE L  v-U,»ll  .\ lAI  i  Ur 

tar. II.  on  Wednesday,  March  3ii,  at  (  ANADA.  LIMITED 

11.30  a.Ili.  PREFERRED  DIVIDEND  NO.  107 

_  _  Notice  IS  hereby  Riven  that  a  divl* 

f'nitV-d  /lDM<,sr’?rTCtif$  Corp.  utti.,  dend  of  fortv  three  and  three  qiiirler* 


"xiimial  ficppral  inrt  ting'  of  sharrhold- J  cents  (4J' 


lea.st  a  drastic  revision  in  these  le-  t,,,,  inriea.^o  it  is  understood  in-  p,,,-,  ,i,j  longer  shows”  investments  |  476,  against  $199,772 


had  an  operating  profit 


Tlie  tension  in  Europe  was  eon- 
sidrraidy  relieved  during  tlie  vveek. 
Lithuania'-  aereptaiice  of  the  Polish 
ultirn.'F'im  dissipated  tlie  threat.s  of 
a  European  war  whieh  kept  Hie 
world  on  tenterhooks  for  some  da.v  s 
and  the  British  govorniueni  riding 
out  the  eri.'is  despite  rumors  of  I'ati- 
iner  di-.-ension.  has  expressed  its 
oppo.s-.tion  to  entering  into  new  en- 
langlemcnis  in  Central  Etiropo.  Gov- 
emment  siatemen's  that  tiegicia- 
tions  with  Italy  were  procci'ding 
smoothl.v  added  another  reassuring 
Riuch. 

The  Canadian  markets  followed 
The  AVall  Street  trend  'Ui  Wednes¬ 
day.  despite  the  apparently  domes¬ 
tic  faitors  in  'he  dieline  in  New 


volves  an  outlay  of  about  $5i9i>.0('". 
'■ompaiiies  affected  include  t'anti- 


11  inarkeiahle  securities  carried  at  with  chief  increase  being  in  cash  i 


■list  of  $183,781  in  the  1936  report,  which  rose  from  $27,390  to  $262,179 


l  elanese.  Dominion  Textile  I'uricni  liabilities  amount  to  $175,-  at  the  end  of  1937.  ('iirrent  liabili- 


preciation  allowance  was  $!2,29ii  vs.  .\pril  4Hi  at 
$15,090  in  the  previous  year.  Pro¬ 
vision  for  snbsidiar.v  losses  placed  f’ri  nner  < 


er.s  will  lie  held  in  .Montreal  on  Thiire- 
<day,  .Mareh  ;!lst. 

(I not  iVVst  tsaddlcrj/  Co.  I,td.,  an¬ 
nual  general  meet  ing  of  shareholders 
to  he  Ivld  in  Winnipeg  on  M  inclay. 
.\pril  4Hi  at  2  p m. 


(  ompany.  Hruck  Silk  Mills,  British  $:i:;.  including  reserve  for  taxe.s  of  ties  amount  to  $205,723.  A  noie  of  <i  pan  iq-m  i),'r  ■  t 

Ameriean  Silk  Mills  and  nearly  20  .$s.5.fi0ii.  Buildings,  machinery,  equip-  $200.ii(i0  payable  to  Noranda  at  the  )..,rried  fni  w'ird'  is'V’T  isr  v  •  ‘P's''' 
otliers.  Between  them  they  arcount  nicnt,  etc.,  are  carried  at  cost  of  end  of  1936  i.s  not  s'liovvn  in  the  1937  the  nrevion  ■  ^  "  ”  * 


for  iwii  th;:ds  of  the  total  wage  bill 
in  Hp'  artificial  silk  industry;  em¬ 
ploy  over  8.5eg  of  all  workers;  :imi 
ai'e  re.=  pnn-ible  for  about  73'"r  of  the 


t2.4SI.6'j9.  again.st  $1,583,932  a  year  report.  Investments  including  bonds 
.go.  deposited  with  Hydro-I'llcetric  and 


ploy  over  x.fg  of  all  workers;  :imi  Net  working  capital  at  March  1,  marketable  shares  are  carried  at  cost  i  .  . .  ,  ^  .  V. 

ai  e  re.=  pnn-ilile  for  about  73'";-  of  the  19:', 8.  amounted  to  $193,509.  after  of  $52,926.  Deferred  and  prepaid  no.'. euncnt  assets 

total  value  of  Dominion  produeimn.  taking  care  o'  all  expen.scs  in  con-  Hems  are  carried  at  $128,472.  includ- 

Y.  Y  Y  noe.ion  W.ih  the  new  roaster  plant.  ,ng  $101,699  for  stores,  while  fixed '  '.it  8 tS'M  1 

\.  T.  Dpiniuns  President  T.indsley  states.  No  in-  assets  total  $l,327.lu0.  against  $1,-  foans  of  V’-J  4V  m-  ?  $18- 

The  Adv  isory  .-Services  make  no  dicaiion  of  an  orcbody  comparable  098.319  a  year  ago.  Defc  rred  expend!- ; -o',  '-..u:., m..;,  ' ‘’r 
eh.inge  in  their  basic  policies  this  in  size  to  the  original  discovery  has!  turcs  amount  to  $484,475.  ;  .$ ton  noo  at  December  "'l  I9"r' 

week.  vet  heen  made,  hut  a  number  of!  .lames  5'.  .Murdoeii,  president.:  '  „ 

Iiome-irie  bu.sine,=.s  and  political  smaller  lensc.s  have  been  found  tri-  states  that  it  wa.s  derided  to  double'  ,  president,  staf 

now.-,  in  Standard  Slatisncs  opinion,  hiitary  to  tlip  wofstorn  fin^'er.s  of  tho  niill  capacity  last  .Tutv  by  installa- * '"f * ^  slisht  falling  off 

!•;  somewhat  more  hopeful,  but  imtil  main  mass  of  porphyry  on  the  dif-  tion  of  adriitionai  cfiiiipment  to 

ilie  foreign  situaiion  clears  up  they  ferefn  levels.  I.ast  year  a  subsdiary  iiandlc  ore  from  scverul  low  grade'  1'.^  eompan.v  s  estimati 


vision  for  snbsidiarv  losses  placed  f’nniirr  <iold  Mminp  Cn.,  annua.1 
at  $l.nnn  vs.  $5,555  in  1936.  Deficit  meeting  in  Wamouver,  Tiie.-diiy,  April 

carried  forward  is  $276,166  vs.  $282,-  ^  _ 

036  in  the  provioms  report.  ranodmu  l  td.,  annual 

Balance  slieet  shows  curreni  as-  meeting  in  .Montreal  on  'I'hiir.sday. 
sets  of  .$408,326  including  invoiUory  April  Tth  at  noon. 

of  $319,334  vs.  current  assets  of  |  . .  - 

$353.32:3  wiih  invcniorv  of  $277,159,  Montrrnl  Rt/rinrninna  fi  t;nroa< 
in  1936.  (  urronl  liabilities  are  re-  f-'''-'  mcuing  ,n  M'ontreol  on 

ported  at  $189,111.  including  hank  I 

loans  of  $275.7.50  for  1937  vs.  $187.-'  rnnnda  .8/,v,i,i.w,,„  l.i,ws  Ltd.,  an 
63.J.  which  included  liank  loans  of  j  „,m|  riieetiug  in  Mnntieal  on  .Mimda.v. 
$199,000  at  December  31.  1936.  .Vpnl  mb  at  noun. 


633,  which  included  liank  loans  of 
$  inn, 000  at  December  31.  1936. 

N.  A.  Hesler.  president,  states 
there  vvas  a  slight  falling  off  in 
sales  in  latter  end  of  year  as  eoni- 


llnirnrd  kinitli  /’ii;i>v  Hills  Lid.,  an¬ 
nual  meeting  in  .Mulltnal  on  \Veil- 
111, -Ida y.  .\  pi'll  L’lch  at  2.::ii  p.m. 


law  lo  aeqiuif  Hie  a.s-ei.s  of  the  development  has  been  r 
rree?  original  (  ompany.  wiih  tlie  exception  H,psc  bodie.s  and  cost 


I  ,e  -I  i-I  I.IM-  .•neounieieu.  c  Hill  mo.  e  nc,.,jo„  w  jlh  invcnioi  v  in  V  iew,  of 
development  has  been  performed  in  ,  Elates 


vviih  Hiis  viewpoint.  He  draws  at-  of  earned  surplus,  wliieh  at  .\ug.  31. 


teniion  lo  the  faei  Hiai  bear  markets 
hav('  never  endc'd  at  this  time  of 


1937,  :-;Tood  ai  $95$. -529.  or  20e  a 
:-hare.  'I  hi.s  .surplus  w  ill  be  disirib- 


these  bodie.s  and  cost  experience 
gained  from  increased  mill  lormagc 
decision  will  he  delayed  as  to  nlri- 


in  sight  is  estimated 


mate  average  grade  to  he  milled.  It  tons  averaging  .176  oz.  gold  per  Ion. 
vear.  and.  wiHi  two  exceptions,  have  med  to  -fiarclit.lders  in  the  old  com-  expected  that  caparitv  of  about  R.  M.  Macaulay,  general  niaiuiger. 
alwav.  eon-imiei!  over  >welee  panv  when  it  hoeome.s  liqui'i.  and  pin,-)  urns  will  be  c.slahlished  .short-  states.  Rc.serves  show  an  in.'iease  of 


W.rk  There  w.is  more  resi-tanee  M  ;,ro  ,.uggrsiing  that  cash  reserves  be  company  was  formed  under  Quebec  joetions  eneounicred.  Fntil  more  np^i’nr  with' "invenloVv  '  m  v?ew"’o 
-he  downward  Mend  here,  however,  Uptiniaef.  _  law  lo  aeouue  the  a.s-et.s  --f  'he  ,,pveiopmcnt  has  been  perf.irmed  in  ,  s  L 

Mi.h  oiir  n:  luo  i.-.-iK  M  *'Tho  '!  nidr**  Fi.'i'Ton  s  as:rpo?  ori::]nal  <omp^*ny.  wiib  the  exception  bodies  and  fost  experience  ^  ^ 

against  iLc  general  trei.'i,  with  this  viewpoint.  He  draws  at-  of  earned  surplus,  whieh  at  Aug.  31.  gained  from'  increased  mill  tonnage - - - -  -  ~ 

-  teriMon  to  the  fart  that  bear  markets  I'l;;:,  -rood  at  $958.-529.  '.r  29e  a  decision  will  he  delavcd  as  to  nlri-  in  sight  is  estimated  at  1.611.99: 

UirUrD  rnCTC  rilT  '  '‘'stR.-  mate  average  grade  to  he  milled.  It  tons  averaging  .176  oz.  gold  per  Ion 

niuflLlU  LUjIJ  LUl  vear.  and.  with  ivvo  excep.ions,  have  med  to  -f.archolders  in  the  '.id  com-  expected  that  caparitv  of  about  R.  M.  Macaulay,  general  manage. 

«'>n-m.ied  over  iwelee  panv  when  it  he-'ome.s  liquid,  an.l  pin,-.  ,ons  will  be  c.slahlished  .short-  states.  Rc.serves  show  an  im'ieas.'  o 
IWTA  VFAP\  PPnillT  ""l  work  of  a  Htereafier  share.s  in  the  new  eon.-  623.000  tons  over  the  1936  estimat 

ll  1  1  V  I  Ijillt  U  1  '"(('■''t'  c  iiiei  ge-.  t  lere.oi  e.  le  pany  will  be  distributed.  I  information  ohinined  in  and  is  made  up  partly  from  ore  s, 

believe.s  that  ea-;h  s'lH  'he  Kxpl', ration  and  development  work  drilling,  drifting.  eross-cuHing.  rais-  far  opened  on  the  600.ft.  level  am 

Nalional  Rrewpi-ies  Activities  Rf  T  *  u>-  L-u,i,-p  feu  '*1  preparation  f'lr  mining  'hf  jng  ami  from  aciual  mining  vvitliin  '  by  including  low  grade  oxteii.-ion 

INational  Brevvenes  Activit  cs  Kt-  ,he  opinion  of  Bro,,kn.  ,  e  Leo-  ..t  ore  ea.H  „  the  fault  and  the  „,e  2.501,  ft,  length  immediately  tri-  which  are  developed.  These  lov 

viev^'cd  at  Annual  Meet  —  '.''nuc  .-erviee  :sueeumhm  t  ,  panic  ..-p  ,i,m.  made  ,t  po.ss.bic  to  add  sections  have  eonsiderabl' 

Molonzing  Deliveries  '  "I’ia'  '  „  o'  the  60n-fi.  level,  and  including  201,- •  lowered  average  grade  of  re.-icrv  e.; 


"  con  U',  s/,  r„  Cron  rs  I, Id.,  .armual  gen 
lew.  o|  ,,,..,1  me, -Mug  of  .  h j reliuM'' rs  I'" 

helil  111  \\  iniiii„'g  '>11  Wc'lne.  da.' . 

_  j  .\pnl  271  h  .at  ;>  V-Ui. 

.611.990 

ver  Irui.  New  York  Curb 


month.',  rntii  the  frame  work  of  a 
ii'ill  market  emerge.',  therefore,  he’ 
also  believe.';  Hull  e.'i'h  i^  s'iH  'he 
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'.'d  fiotu  I.9i6'',197  tons  to  2. .561,77]  !  tou;>. 


6  'hat  iiiudity  I’riee.s  in  1937  . 

>y  I  he  I  anadiaii  T'leld  (  l  oiis  Valued  at 

indus-  "-■.5,5::. 821. 1""  m  I9:;7 . 

■;  and  '  ompaii,'  Tiariilugs  Im  rea;,ed 

I  .gov  -  '  22i'i'  ;  ill  5  years . 

•iraiid  (  .iiiadiaii  .'lock';  Deeliiied  $1,- 
1  3"3.';7.5,i)"9  Dining  1937  ..  .. 


'  *  f  r.|n,jrtMil 

fiiirvicw  Anml. 
17  (jallowciv  (ior^l 

1 

'  (ioM  I  ayilr 
IS  I  Ih  r<i  >  r»c  h 
1  laltnoi' 

1  f|  1  i  u<  (  ]ii»oii  1  . 

J.  M  (OILS 

Kr  VC'IOUP  Prjl  < 
2'liKrir  Lddiboil. 


rucc  Sharcb  of  llir  ('ornpattv  Iwi.s  hr^n 
decLirerf  for  the  qiiarlrr  ending 
M(in'h  il.  1^38.  paiaf'lr  Mav  2.  I'Mh, 
lo  slui r cholcitT.s  »)l  record  at  iht"  cIo.hc 
of  business  April  7.  1038. 

By  Order  of  the  Borir'H, 

!l.  5.  ALLXANDLR. 

Secretary. 

1  iairiitton.  Ontario. 

Maich  n.  P)38 

thp:  steel  company  of 

CANADA,  LIMITED 

ORDINARY  DIVIDEND  NO. 

NV)tice  IS  licreby  jjiven  that  a  divi¬ 
dend  of  forly-threr  and  three  quarters 
tents  (  4  3  *4  c  I  I'ler  share  on  the  Or- 
dinarv  Sh.ues  of  the  Cotnpany  has 
hr«Tj  declared  for  Uie  fpi.$tler  rncltnsr 
M.irch  I  I,  I'MH.  pay.'»l>le  May  2.  I'MH. 
to  sha refjolders  of  record  at  the  <  lose 
of  hu.'^incss  .April  7.  P>38. 

Bv  Order  of  the  B'»ard. 

H.  S.  ALL.XANDLR. 

Secretary. 

1  larmlton.  Ontario. 

March  *1.  103H. 


Provincial  Paper  Limited 


I  Notice  is  hereby  given  th.it  Ue- 
giilar  Quarterly  Dividend  of  1-\%  on 
Preferred  Stoek  lias  heen  declared 
jby  BROVENCIAI,  PAPER  TA.MITED, 
liayaiile  .\iiril  I  si.  I9:;s.  to  Sliare 
holders  of  record  ;is  at  close  of  hu.si- 
ncHs  Marcli  1.5Hi,  19:;s. 

,  (Signed)  W.  S.  BARBER, 

Secrctary-'l’rcasnrer. 


CONIAURUM 

MINES,  LIMITED 

2.5  King  Sireel  MesI,  Toronto 
DIVIDEND  NO.  I 
.Notice  is  lierehy  given  Hull  a  di¬ 
vidend  of  5  cents  per  sliare  liii.s  lieen 
dei'lared  by  Hie  Directors  ofConiaii- 
'uiu  .Mines  I, milled,  payalde  in  (  an 
adian  funds  on  .April  3nth,  1938,  to 
.- ha rclioldi'i  s  of  record  .April  L’nili, 
I9::s. 

B.v  order  of  Hip  linard, 

JI.  WIII'TI'I.NGHAM. 

Secrel  a  ry-'I'reasii  rl■l■. 
Mar''h  22mi.  19:!S. 


Canadiaii  Tube  >  Steel  Proilucts 


,  A  du’i'h’iid  of  DM.  DoLl.Arj  (1.104. 

on  tl.r  7',  (  tjinul.i  I  I’rrfrrrrd  .Sli'rl.  nl 

,  |(  an.Kli.tn  1  nbr*  A  Stf'cl  I’rodtM.ls  l.Mnitrd 

,  4  3  :  ||.|s  lo’rn  rh*<-Lii<'rl  p;iA'nbh'’  *.n  fhn  l8tL 
Md..v  of  ,Np.,l.  r)38.  tn  ‘Nlwvtrl.oldris  of  rr 

I(  ftrd  .«(  tlio  fin.*'  fif  businrss  on  iIjo  'ilii 
fh.v  .  f  Apt.!,  I93«. 

r  B  V\MI, 

1.Se*4  jrt.iry  Tt ra.^iurr . 
Monltr.il.  Mut  (  li  2  2nd.  I  'M  8 , 


Investment  Trusts 

otnpMrd  hy  .ImkiL  (isv.\nnr  ,K-  * 


(Ill  'Su)'»'r\ hifl  Sharrs  Nrw 
•1  (M*  ('sin.  Trust 

(  bh.  I tilrmai tniial  TniRl 
('nrnmnnwf’Hl I h  Inf.  (’orp. 

L‘  O'*  Trust  Shares  ‘  C” 

HT  0(»  •  Do  .  D  ' 

•  1  "'O  *  1  rMh’firruh’tx’r  I’nipf . 

V>‘2  00  •(^uarU-rly  Sham  .  .  . 

*1  nOfsl  Fixrd 

.lO  no  •Iriitfsl  1  nsuratD’o  Tru.sf  ... 
7  .0  •rnjfiwl  N.^  .  Bank  'I’nisf 
lllsf rliMjfors*  4;roiip  Inr. 

Nor.  \ni»’r.  TriisI  Sliarv’s  l'.f.“iil 
dO  I  In  .  nr'.;, 

•  !  Dn.rr.r. 

Do  .  lO.'.X 

inn  nn  j  *( 'uinulHf  iv  r  TruDf  Sharn'r 
HI  DO  Ainrriran  l>r|io>M<ir  f'nrp. 

I  'Now  ( '«irp.  'Fnisf  Shsarr-s  .\rr. 

I  '  I  )n,.  ?  )E8t  ri)» 

'.M  00  n  lid  ( 'orporair  Trust  ShHrrs. 
2'‘  00  J  ralvlii  Biillix'li  Issijrs 

•I  Oo  ;  (  ami^liHn  ln\rs(m'*nf  I’und 

!  M  .S  VArr.  LiRht  &  Pnw  V’. 
V  00  I  •  Dt)..  n  * 

I  V  on  ^  •  I  •(!  ,  \'o(um 
Sl.'Oi  •\a(ion  U  hId  Scfuridf'Li  K”.  , 
j  •  I  $().,  \  ntinp 
'  *1  .S,  I’lJiids. 


I  I  Pa yore 

1  2  Pfitnotii  . 

I  1  I  PLilns  rVfn 
I  I  '  r^nvvoll  R»)u\-n  . 
0  Pr-sf-  ti  I  D 
I  1  Split  l.nl;'' 

1  2  Spnn^rr  r  St  u  r  ,2 
1  I  r»>burja 

1  ■*  Woiie  Aninl''t 

tl  W'ut'J.  .  .  . 


Stop  advertising  and  y(vu 
let  your  hu.siness  run  on 
nioincntuni.  and  iii'uiien- 
tuni  is  a  gradual  move  t(j- 
war<J  a  dead  slop. 


Tli(»  rinnnciiil  Times  reaclwvs  a 
clu'.''  of  li('oi>Ie  "liu  nre  inicresleij 
Hitil  able  to  buy  iuvestuienl  securi- 


«J 


REVIEW  AND  OUTLOOK 


MONTREAL 


MONTREAL,  MARCH  25th,  1938 


TORONTO 


Conditions  and  Developments  Cf 

In  Other  Countries  Promise  -^oocoo  / 

To  Decide  Prosperity  of  1938  ‘™-  /  I  / 

- ^  ; 

Year  Not  Likely  to  be  One  of  Outstanding  Progress  But  ' 

Future.  Can  Be  Viewed  With  Reasonable  \ 

Optimism  V5/i  "  ' 

- - - 

BUSINESS  LOOKS  TO  EUROPE  AND  THE  U.  S. 

Much  Will  Depend  on  Export  Trade  and  the  Extent  of  §  60  -  .  ' 

Recovery  From  the  Recession  in  the  {a  ^  / 

Neighboring  Republic  \  H'  a, 

- - - ^  m 

By  S.  G.  DOBSON,  ^40  I  ’ 

Prr^ldent,  Cnnadiaii  Bankois’  Aaanciallon  ^  ^  ^ 

1  N"  Spile  of  .extraordinary  disUii  bancos  in  intcmational  poli*  ^  ' 

I  tics  and  in  the  face  of  a  heavy  recession  toward  the  end  of  ~  ..  H 

I  lie  year  in  the  United  States,  general  business  activity  in  Can-  | 

ada  was  tnaintained  at  a  highly  prosperous  level  in  1937.  Late  fo  !  ■ 

in  the  year  and  in  the  first  months  of  1938  there  was  also  a  ,  H 

falling  off  of  business  in  Canada,  f’.y  the  middle  of  Febiuary  j  H 

llie  Dominion  Bureau  of  Statistics  Weekly  Uconomic  Index  >  H 

was  down  to  108  ns  compared  with  110  at  the  corresponding  I  | 

dale  last  year  and  with  a  high  point  of  121  in  Januai'y  1937.  '  ^  p.  oipi/ci  , 

The  decline  is  more  than  seasonal  but.  the  volume  of  activity  j  ^  ^  ^ 

is  still  at  reasonably  satisfactory  levels. 

It  is  conditions  in  other  countries,  rather  than  adverse  in-; 
ternal  developments  winch  constitute  the  major  limitations | 

upon  optimism  concerning  1938.  For  this  reason  it  ma.v  bo  ad- !  ■  ~~~~  " 

\  isable  to  review  world  conditions  at  this  lime  to  determine '  Mr'llffJDD|MT  CjlirC 
tlieir  probable  effects  upon  Canada.  ;  llLi  TTul  Itlll  1  uALliU 

.\  ■>  H  b:isis  for  .-i  roii:;h  index  or;  they  have  expressed  ;inxietyj  COATTT  A  llUfDDAI/l? 

I  aiKidn's  commereial  Interest  in :  concerninR  International  politics!  IJ  |jy|KKIlYH 

Ollier  pnrt.s  of  the  world,  consider:  ,Tnd  in  regard  to  the  sliuation  in  the  i  Allis  sv  f  u 

for  a  inoinent  ilu^  piincipal  destin- 1  Iniled  States,  the  general  tenor  of  j  AC  Vli  A  D  DACCIiC 

.iiinii.s  of  1  anada's  exiiorts.  In  ni:i7  i  their  opinion  as  to  ihe  present  situ-l  1  Ij/lll  1  /bUvIjI^ 

I  'aiiadiaiLs  exporu  il  good;.  1o  a  value  |  ation  in  Great  Britain  Is  optiniistie.  I 

of  .i!|('.'.  million  to  Great.  Britain.  [  Thus,  in  his  recent  address  to  the'  "ir  r\ 

l  anadiaii  goods  (-xporled  to  other  '  shareholders  of  Ihe  Westminster  i  Considerable  Falling  Off  Dur* 
part.s  of  the  linipire  had  a  value,  of  |  Bank,  the  Honourable  Rupert  K.  I  *|._  Piraf  Three 

.?ni4  niillinn.  The  value  of  goods  ex- I  Beekel  said  that  tariff  barriers  could  j  °  M  L. 

ported  lo  the  I'nited  .Slates  was.'J'ITO;  not  prevent  the  infiltralion  of  pes- ;  Months 

million.  Out  of  total  exports  or|simisni  from  other  countries  and,  - 

Sl.ini  million  for  the  \enr  onl.v.^ni,  that  eondifions  in  the  ITnitcd  States,  I  |ff|p|.Qygiyigfl(  Should  FolloW 
million,  or  fj  per  cent.,  went  to  the  largest  consumer  of  many  com- i  *^1-  »  j*  »  C  J  f 
Ollier  destinations  than  the  British  |  moditic.s.  and  the  largest  producer;  txtenciing  tO  t>nCl  Oi 
laiiidre  and  the  fniied  States.  'I'licse;  of  otliers,  couhi  not  he  disregarded..  Year 

siaiisiics  make  it  clear  lhal.  to  ai  It  was  Ins  opinion  that  recent  new.s .  _ 

very  rtinsidora lile  extent,  prosiierity  ‘  from  tliat  roiintiy  was  more  encour-|  By  CHARLES  vimng, 

in  Canada  i.s  dependent  upon  eniidi-  aging.  .Mr.  Kdwin  Fisher,  chair-;  president.  .Newsprint  Assn  of  Canada 
tions  wittiin  ttie  Fnipire  and  in  ttir ;  niitn  of  Barclays  Bank,  said  "That  y—a  a  v  \  ni  ,v  v  ni.u'c,.i-mi  miiic  in 


CANADA’S  MINERAL  PRODUCTION  1937 

VALUE  OF  PRODUCTION  1939  TO  1937 

YCAR  DOLLARS 

19-9  3i>.000.000 

1930  280.000  000 

1931  230  000.000 

I93Z  i9i. 000.000 

1933  221.000.OOO 

1334  27S.000.000 

19 3i 2. 000.000 


1  anaiiiFtU  ^ 

- - w..,. 


GOLD  NICKEL  COPPER  ZINC  LEAD  SILVER  OTHER  NON-METALS  ASBESTOS  STONE  CLAY^rOIHER  PETROLEUM  COAL 

METALS  (NOTITLMIZLP)  SAND  AND  STRUCTURAL  NAT- GAS 

by.Buresu  GeoloHN  Topog^<5pHv. W.ncs  Geologif  Bi'jftchtOcp^  of  a'ld  fffsoui*C€»  GRAVEL  PRODUCTS  PEAI 

from  fftforiTiation  supplied  by  the  Ooitimon  Bureau  of  Statistics 

NEWSPRINT  SALES  iMinmg  Industry  Promises  IFARM  PRODUCTION 


SHOULD  IMPROVE 
AS  YEAR  PASSES 


Another  Record  Year  in  *38\  TO  INCREASE  WITH 

luction  of  1937  Strilcincr  Evidence  of  Canada’s  Increas- 1  FAIR  PRICE  LEVEL 


Production  of  1937  Striking  Evidence  of  Canada’s  Increas¬ 
ing  Importance  as  a  Source  of  Mineral  Supply 
—  Output  Over  $450,000,000 

A  GREAT  FACTOR  IN  OUR  NATIONAL  WEALTH 

By  HONOURABLE  T.  A.  CRERAR.  . 

Minister  af  Mince  and  Resources 

record  of  Canada’s  mineral  industry  in  1937  affords, 


Corporations 
Expected  To 
Do  Financing 

Reasonably  Large  Volume 
Looked  for  During 
Current  Year 

THE  RECORD  OF  1937 

Started  With  Fine  Promises 
But  Markets  Became 
Unsettled 


--40  ^ 

; ^  ^  '-7— Prcsidml,  The  Investment  Dealers*  Ass'n 
''  '  ^  ^  Canada 

'^^4''^'°  "’ll  is  in  prospect  for 

\  H  I  1938  a,  reasonably  liU’gR 

^  H  volume  of  financing  to  be  done 

L«  B  i  by  corporatioii.s,  both  for  re 

,.H  B  I  •  funding  and  new  capital  pur- 

'  ^  I  B  '  poses,  ;mH  it  is  anticipated  thaf 

H  H  tlioso  coiTiorations  will  proceed 

wit.li  Ihoir  financing  program.? 
![R  PETROLEUM  coal  i  when  markcl  conditions  war- 

AL  NAT-GA5  '  ,  ‘''IjJ,  .  .  , 

c  pc^j  I  no  year  I9<>(  started  with 

'  very  fine  promise.  Commodity 

_ _  and  security  prices  were  at 

high  levels  and  the  volume  of 

FARM  PRODUCTION 

TA  IMPDCACC  U/ITll  I  nUori  Stmes  mo.sl  in 

lU  IIiLiKIjAuIj  TViIIi  i pointed  lo  u  year  in  wliieli 

Mim  ircovt'ry  imivemoni  would  make 

f^AfD  I  I7VI<I  ,  Pi'iSie.-s  and  ilie  beginnings 

f  AIIl  TlXlvE  IjE  f  EIj  .substantial  prosperity  Itecornc  in- 

;  eioasingly  exideni. 

~  r  1 />*>'7 '  Ikirly  ill  the  >ear,  howe\ef  in 

Agricultural  Income  tor  1  I, ondoit  a  very  fmbsiantial  specula- 

Higher  Than  for  Several  •  '“'ercsi  m  eommodiiies  was  11  n- 

®  -y  1  eoverod  and  a  sharp  hr*‘ak  followed 

Years  I'hi.s  decline  in  tlie  London  markn 


®  -y  1  eoverod  and  a  sharp  hr*‘ak  followed 

Years  rhl.s  decline  in  the  London  market 

-  was  followed  by  a  rapid  fall  in  tin 

Improvement  in  Situation ;  secutiiics,  ihe  movement 


I  tiitcfl  Stales  and  only  to  a  \ery  tim-, 

IK  d  exletil  upon  conditio!i..t  in  otlferl 
loiiiiirics  Wlicie  exchtitige  restric-i 

iion.s.  tariff  l.artlers  and  disfntbed  I  Thmiahfc  I*"'"'  kl'hu.OOn  in  11136;  3.728,000  Over  IBC  pi^VlOUS  year,  and  also  Ill  the  disbursements!  favorable  comparison  with  whole- j  hu.siness  and  industria'l  "actTvlty. 

poliiiea!  ( onditinti ;  Iwive  hlneked  the  OC/fTlC  i  nOUgillS  In  1020  and  Hie  depression  tow  point  |for  salaries  and  Wages,  supplies  and  equipment,  and  dividends,  sale  pnoe.s  of  other  eommodities  for ;  However,  as  Ihe  vear  drew  to  a  close 

na  ilmT"'’  f?!onr,bVe’  tr!"t?er^,nd  OH  of  I.Olt.OuO  tons  in  1032.  readied  .m  estimated  total  of  $370,000,000.  The  latter  |  .'‘'a-F.  only  to  i,  became  incrca-oingly  evident,  that 

iMiioii  .  Tr<,nirs  .hki  j  present  outlook  for  is,-,  u-.n  j  -i  r  *  \  j  -  ii  j  participate  in  ihe  jroneral  price  tlo-'tlie  American  .securities  market  had 

Inrndlv  rf'Ia I ionsliips  have  prr»niot-  i’anadian  sales  will  ho  siibsfan-  chiefly  Ill  uvidencP  in  OUl  SrlleS  01  m^tals  HOd  niilieials  abtoad,'  dtirinc  the  latter  part  of  tlie  :u’euratelv  foiecast  the  sharpest  d«- 

•  ,1  iriide  in  (lie  in.trkef;  whieh  ate  £  I  UUC  VJUllOOR  |  lially  less  than  in  1937.  In  the  first  which  amounted  to  $338,600,000.  a  new  record,  and  a  gain  ol'.vcar;  the  en.ioymoni  of  comparative-  .  liiip  in  commercial  and  industrial 

1110,1  imiiofttini  -  1  three  montlis  of  1038  Canadian  ship-  ,$102,800,000  over  1936.  i.x  >>'gh  prices  for  wheat  and  other  aetiviiy  whieti  had  been  experienced 

liileriialioimi  Heliif ions  m  mciits  are  likely  to  he  about  507«  of  |  j-  p,.esp,-,t  flourishinv  and  the  hi<xhlv  oro-an- !  i‘’'’'P>rte  1  in  Hie  United  Slates  in  many  years, 

f,-,,.,  Ihi-  t  «•  I  n„t  h-.vo  ill,..  Minister  of  Trade  and  Commerce  total  capacity.  Some  improvement  •  ,  .  .  ,  •  j'  ^  ^  I  [  ou  .umg  4  o  ine  ni,,niy  failure  of  Hie  crop  Iti  laige.  ate, is.'  I'herehasheenadi.siincttcndene.v 

I  ton  ti  ts  I  wo  ltd  not  h.  ve  It  tea-, - - -  is  anticipated,  beginning  in  April.  IZCd  state  ot  tllC  industry,  it  may  be  .said  that  barring  H  World  , ho  .smallest  total  wheal  etop  lo  emphasize  Hie  probability  that 

of  7li'.'  wm  Id  "iTe\)r!in  imp'll  retrospec-  present  estimate  of  total  stiip- jcHsis  tliat  WOUld  disrupt  OUr  expoi’t  trade,  Canada  may  look  :  tn  raitada  .slnre  1014;  livestock  i  Hits  decline  will  he  of  eomparatively 

I  fai"  fmm  ^no^h^  beginning  of  disinte-  nliout  K.S  to  confidence  tO  another  record  for  lier  mining  in-lP'lee.s  and  firm  domaud  eneoitiHged  limited  duiatioti.  One  rea.son  advan- 

,I.,.\  Ii  ,io  Iiir.ivv  II.-1.I  ni.i.ni  kraHoi).  While  in  one  sense  this  is  Canadian  eapacliy.  Ihe  de-  U, inoo  '  Hie  placing  of  largo  numbers  of  eat  i  cod  for  this  view  t.s  the  f.Tct  that  in 


(Continued  on  Page  16) 


j  By  CHARLES  VIMNG, 

Prcsidenl,  .Newsprint  ABt'n  of  Canada 

CA.\ADI.\,\  newsprint  mills  in  . 
1037  produced  approximately! 
1  3.650.0011  tons,  a  new  high  record  ' 


By  HONOURABLE  T.  A.  CRERAR.  ^  w  a  1  Hondon  was  followed  somewhat 

Minister  of  Minee  and  Resourcea  OhOUld  CSeneilt  Implement  |  later  in  the  Fnitod  Slates  and  (  an- 

THF,  record  of  Canada’s  mineral  industry  in  1937  affords  ^  Industry  ■7Hmd7ncy'*\7*7e7over'^'i'^^'* 

striking  evidence  not  only  of  the  place  that  the  industry;  t  s.  duncan.  , -Spring  and  early  summer  months. 

now  holds  in  our  national  economy,  but  of  the  Dominion’s  in-  General  Manager,  Massey-Harna  co.  i.td  •  ’J’ 'brough  September 

1  .  .  ..  . -'Old  October  Ihe  I  nited  Slates  mar- 

creasing  imjiortance  as  a  source  of  mineral  supply.  The  former  '"T"  hf,  agricultural  situation  m  can- ;  showed  pronounced  weakness 
is  reflected  chiefly  in  the  value  of  mineral  output,  which  ’'^'’.'1’*'  ''‘’I’''‘‘'”*-^This  was  inteipreied  in  the  cariv 

i-cafhpH  a  iipw  liiVIi  of  tnnrp  tlian  SJivfi  TQ?. ‘2(10  *  n  o-ain  nf  UsHd  -  ,  biinn  j,.  lo  esa  t.  prices  o  j  stages  a.s  being  due  to  almost  every 


Some  Thoughts 

on 

Trade  Outlook 


Bv  the  HON.  W.  D.  EULER, 
Minister  of  Trade  and  Commerce 


...boti.uiiii  tons,  a  new  high  record  u  j  i  „.]  f  ,  •  f  <04  (luring  lUa,.  wnoiesaie  prnes 

comparing  with  ihe  previous  high  i  ^  ^  new  ni^ll  OI  moie  tlldTl  cilob,  (yu.-ol ,  a  gam  OI  j  ,arm  products  achieved  a  position 

point  of  3.20(1,0(1(1  in  1036;  2.728,000  I© <3.888  Over  thc  pi^VlOUS  year,  and  also  in  the  disbursements  |  favorable  comparison  with  who 


cause  except  an  imminent  decline  in 


Hii'si’  slai  IS' ii's  (In  Hirmv  llglil  upon 
l•:l.■;elll  ri'la I inn;!lii p;;.  'I'lie  acltiete- 
mciit  Ilf  a  world  .iceoi'd  would  result 
111  a  greai  liicioa.-e  in  iiiiicliasing 
liii'.vi-r  and  would  permll  a  giiieral 
nvcrHirnw  nf  H.idc  harriers.  Fven 
(iioaf  Briiaiii  and  Hip  1-1111^1  Stales 
would  hp  ahir  to  luireliase  more  I  ree- 
ly  In  I  .-inada  If  slahlllty  nf  iiilprna- 
liiuial  leialioii.s  w.i.s  esiahlislied. 


(  aiiiiuiaii  (  tipuvai.y.  1  iip  up-  j  ,  .  10*22 

from  1037  is  (itic  to  somewhat  |OLI‘'5i''y  m  Uoo. 


line,  we  never  lose  anything  hv  ex-  ercase  from  103.  is  due  to  somewhat 
ainining  Hie  past  and  endeavoring  lo  '""or  rate  of  world  consnmp^ori  .\lclal  produetion  reached  a  value  fi(.ani  that  our  exports  of  nlcael  for  i  ^lou.s  prohlem  of  di.sposal  owing  to  IndieaHon.s  of  over-extended  activity 
profit  tiy  our  experience.  this  is  coupled  with  extremely  tiigli  inven  j  of  J33 1, 1 30.804  in  103,.  and  metal  ex-  the  month  of  .lauuarv  wcie  4t'  per  continued  fall  in  prices  that  be- 1  In  tiuildin.g,  industri.al  expansion  hoi- 
primilly  true  of  ti  Dominion  as  of  an  'ories  in  the  hand.s  of  consumers  at  |  i,„ris,  including  gold  and  .silver,  a  ceni.  greater  by  wei.glit  ihaii  for  the  o.,n  |y^,  Octolier;  Ihe  total  value  of  rowings  by  brokers,  increasing  fight 

iiidivulual.  Last  yetir  ai  (his  time  beginning  of  the  year.  |  value  (d  .f 307,7(10.000,  both  tigiires  same  tnonlh  in  1037.  Simiiarly.  cop  props  wa.s  exceeded  only  once;  ness  of  money  and  the  other  items 

Hie  luospeets  of  a  good  crop  in  •N'cwFprtni  prtcc.s  In  1038  ate  con  1  being  new  records.  Fuels  were  pro-  per  exports  showed  an  increase  of,  lu  tlie  past  seven  vt-ar.s,  hut  the  vol-  In  Ihe  list  of  factors  which  srcmeit 
Western  Canada  were  very  hiight—  sbiorably  hcHer  Htan  In  1037.  hut  ,ii,pf,,t  the  value  of  865.778,137.  a  31  per  coni.;  out  exports  of  -zinc  an  „f  production  wa.s  Hk;  lowest  in  In  1021  to  make  the  bre.ak  of  that 

wtiai  aelnally  look  place  is  now  a  improvement  is  from  an  abtior-  jj;,|p  of  0.7  per  cent,  over  1036;  and,  increa.se  of  62  per  cent  ;  and  oiiras-'  post-war  history.  year  and  subsequent  vears  Inevit 

iiKiller  of  hisloiy.  In  Souili  Siiskal-  1*^"  b'vel  since  .North  Anicr- |  (|,p  other  non-metallie  minerals  to,  bestos  export."  an  tncieaso  of  28  per  .\evcrHteIess.s,  eoii.siderahle  evi  atile. 

(  lievvaii  and  in  Alherla  we  c.xperien-  'can  price."  ni  1037  were  only  slight- I  n,,.  value  of  J56.SS1. 280,  a  gain  of  34  rent.  Incident, tIIv,  Canada's  gold  j  4p„pp  p, merged  of  more  f.ivorable' 

pcd  (111-  most  deva.staiing  drought  in  "b"yc  'be  lowest  poiiil  In  Ibirtv  Sales  nf  non-metallic  output  in  .lajiuajy  of  this  year  vvas  I  pondiHons  generally  in  Hi.- Canadian :  "U(»n5  in  Hie  I  .Ii, 

OUl  tii:  lory.  'I'lii.;  yc  .ir  Hu-  snows  arc  improvement  in  prices  has  |  I  j,  .jbroad  during  thc  year  350, 50u  fine  ounce.-,  as  eoinpared  with  agricultural  situatioti  Ttie  total;  the  year  end  levievvs  of  the  hiiM 


;  tie  into  the  feed  lots,  creating  a  se- ;  very  f.-xv  cases  have  there  been  anv 


profit  tiy  onr  experience. 


Hie  luospeets  of  ;i  good  crop  in 
Western  ( 'an:id;i  vveia-  ver.v  bright  — 
w  tint  :ietnall.v  took  pltiee  is  now  a 
iiKiller  of  history.  In  Soutli  Siiskat- 


coiipled  with  extremely  tiigli  inven  I  of 


year  and  subscqueiif  years  Inevit 


Fonditions  in  flie  I’.li, 

The  year  end  levievvs  nf  the  hiiM 


lieav  ii-i.  ih<‘  tjirmei.s  are  opHmIsHe  been  .■lecompanled  and  oeeastoned  |  poached  a  totiil  vailiie  of  $30,000.(100.  328. ,500  fine  ounces  in  lanit.irv.  1037;  !  farm  ineonie  for  1037  has  been  e.stl-!  [“‘'’'T,  '’i'"**'''’".  'lewcd  by  letidin,- 
and  vvi-  ill.-  .-igaiii  living  in  the  hope  by  almost  equivalent  Increases  in  op-  « lu.h  compares  with  $24,000,000  in  and  similiirlv  silver  production  rose  mated  at  81,061,624,000,  wliich  Is ;  ’  nited  Kingdom 

Midi  Mns  wiM  !.»•  Mu^  M-nr  for  real  ^  »>v  th<-  !  from  I.r,90.r>ot»  oimces  to  1.712.100  <  considftrably  hicher  tlian  for  adintruhiy  sunwiiarl/pfl 

nMo\rry  in  Wo.sfprn  (’anada.  lower  volume  of  salr.^  NpI  oarnin^rs  |  Tnipresspd  with  the  industry’s  not- '  ounceF.  i  years;  a  steady  advaii.^e  has  boon:"*  p^Pnloinent  in  fho  Hank  nf 

Not  witlistaiKlIii;:  Mu»  small  crops  "  ;  able  record  in  in;l7.  mine-conscious  |  Persi.stent  rumors  a  year  aso  of  a  recorded  in  minor  farm  Indtistries. !  Nummary  whirh 

ri  siiliMii:  III  a  maiio'd  iio(Traso  in  1’”^  '  Canadians  are  now  turninR  theirat-  redunion  in  the  sold  price  f:ave  rise  a.s  supplyinsr  fruits  ami  ve^'ot- '  '?  ^‘<’t'iaiarv  Ift.'^S).  pres 


.N'oivv  itlisiiiiidiii;;  tin-  small  crops 
rcsiiliMig  III  a  niaiKt'd  deeretiso  in 
tiiir  vv  hc.it  exporls  tin  actual  figures 
1 1 li.ouii.uou  tuisli  less  than  Ihe  eor- 
I |■^p^lll(ilng  iiertod  in  Hie  previous 


in  103,8  as  a  whido  w  ill  he  inade-  | 
quate  and  may  be  no  lu-lier,  or  pos-  ' 
sibly  wor.se,  than  in  I ''37 

Presenf  1038  prosiiecis  may  he  ^ 
Mimmari/ed  tis  dl.stlin'tly  iinfavot-, 


I  tilde  record  in  t0;l7.  minc-consciou.s  j  Persistent  rumors  a  year  ago  of  a  recorded  in  minor  farm  Indiislries.  |  ''"nimary  which 

Canadians  are  now  turning  theirat-  redueiion  in  the  gold  price  gave  rise  ,.;in.|i  as  supplying  fruits  and  veget- '  lb3S),  jtres 

leiiHon  to  the  prn.spects  for  1038.  to  some  enneern  as  to  Hie  outlook  aides  to  tlie  canning  factories,  and  ;  ,  J  hopeful  atfiude  w  ifh  re 

I  .MHiougli  returns  for  a  single  month  for  tins  industry.  Since  Hien.  Itow- 1  lohaeco  growlng;  markets  h.ive  been  ,  "'"i*  .  "..L  .'-  b'’-‘(-^ibiliite.s  of  recoverv 
eaniiot  he  regarded  as  evidence  of  ever,  Hiere  lias  been  a  marked  cxletnled  abroad  for  (  iin.idian  I;I3S 

I  any  definite  trend,  it  is  rather  signi-j  change  tn  sentiment,  and  anxiety  asi  product.s,  and  it  is  expected  that  ii  excel 

i  .V  I  .a  a  J  to  any  reduction  in  the  pricvi  has  suhsla.ntu.1  pari  of  the  recoverv  nf .  V'' 

!  •  KxlIusiv^  nt  laditim  and  uranium  prod;  '  ,  •  »  ^  *  .  t  r»  »S  .Uhl  contimirP  throu::Il  1<^.^7 

..r„  tContlnued  on  Page  2.  l  fa, m  prices  in  re  ,Hion  '''H'-'t^rt-  ,  ,,,v,irf..vaMe  omphasm  was  placed 


Whip*  rercni  imw.s  fmm  -urope  i.s  j  i  p,.  ,„osf.  devaslanii;:  drought  in  lowest  poinf  in  Ihirfy  Sales  of  noD-metallic  output  in  .Tajiuajy  of  (bis  year  "as  I  ,.ondittons  ffencrally  in  ttuM'anadian  :  m  Hie  I  .K. 

(  ncftiirairuiL:  ami  \\  bih’  wr  Kmtw  tb.M  ,, in  lit;. fory.  'Fbi.;  year  ihr  snows  are  yt’ars.  I  ho  imprf)vemt''rit  In  prices  has  |  Ij.  .^hroad  dunns  the  year  359.500  fine  ouuros  a.s  roinpared  with  asrlc  ultural  situation  'I'lic  total  i  *  o^  vear  end  review.^  of  (ho  buM 

no  ro’anif'  wains  war.  fear  ami  di;  tu-avioi.  iln‘  tarmeis  are  optinilsMc  accompanied  and  occasioned  |  ]‘oyehcd  a  (olal  value  of  $30.000.fl00.  32S.X500  fine  ounces  in  -lanuary.  1937;  !  fjirm  Inrome  for  1937  has  been  esti  l  viewed  by  loadintr 

iiust  are  widesitLcad.  am!  Mie  <mt  ]j\  ij,^  in  bnpe  equnaleni  Inereasos  In  4»p-  winch  compares  wi(h  $34,000,000  in  and  similarlv  tilver  production  rose  mated  at  ^  1 ,0fil  63-1. Odd  which  Is:  '  nited  Kiu^:fh>ni 

. . .  be  vvill  I.e  Hie  veitr  for  rcnl  *''•■■"^(’17  <  ••'I'l  b'  off.sef  hv  the  1 .39'l.r.,),)  ('UDCes  to  t.712.100 .  eonsiderablv  higher  than  for  several  ‘  ''"I'nlruhly  siimmarlzer, 

sMid  to  W.trrtint  g""'  ('P"n"i"n  recoverv  in  Western  Cantid.i.  tower  volume  of  sac, s  Net  earn, ngs  |  impressed  with  the  industry's  not- '  ounce.s.  i  vears;  a  s’teadv  .sdvaiice  has  been:"'  ''''bPlement  the  Bank  of 

Movcfixci.  war  m  ih**  Inr  is  .\(d  wiMistamljn;:  (tie  small  crops  ''*•*  ;  able  record  in  19;17.  mine-conscious  |  Persistent  rumors  a  year  aso  of  a  recorded  in  minor  farm  industries. !  Nummary  whirh 

ilestfoyiiig  vvi'.ilHi  on  a  vast  a-.ile^  usiiliiiig  in  a  niaiKed  doeretiso  in  d»w,e  and  may  e  no  lu-jer,  or  poa- '  pauadlans  are  now  turning  theirat-  redueiion  in  the  gold  price  gave  rise  ,-;in-li  as  supplviiig  fruits  and  veget- '  '"  leliruarv  1038),  pres 

.itid  Hiir.  i."  taking  i>laee  ir  roiini  i  ie;;  |  p  «  ii,.,it  exporls  iin  actual  figures  17"'  "  .i*l  he  '‘'"'bm  lo  the  prn.spects  for  1038.  ,o  some  enneern  as  to  Hie  outlook  aides  to  Hie  running  factories,  and  ;  I!!' .  T  hopeful  .itliude  with  re 

'.V  here  sijiiidaMl;.  .ire  alreadv  low.  1 1  u  ikki  lum  less  than  Ihe  cor-  rre.-.enf  1  ’  bK'spe'  •  ‘  ®  i  Altliougli  returns  for  a  single  month  for  tins  industry.  Since  Hie.n.  itow- 1  (ohaecogrowing;  markets  h.ive  been  I"’  Po-s-"ibilui(-.s  of  recoverv 

W  hile  deiiiaiid  for  iii.'leri.il,  more  oi  j  ,  .■spoiiding  |iertoii  in  Hie  previous  ,n  Tiie'e  ii  lv''Ki('mHi7  evidence  of  ever.  Hiere  lias  been  a  marked  cxletnled  abroad  for  t  iin.idian  f'*rm  7,, 

Ii'ss  direcH.v  i.-qiiired  for  proiliiel.s,  vc.irt  we  liav«-  eontirnied  to  Increase  '  f,  '  7'„Tr 'wit  h  liter  linnrovemenl  !  trend,  it  is  rather  signi-j  change  tn  sentiment,  and  anxiety  as|  produels,  and  it  is  expeeted  that  ii  ,  , 

. .  i  .  . . .  !  ••  »"r  '■•"t-"-  --I  .»■; 

s.', (1, Ill'll  iir  eoiiipared  W  illi  $10. 7;.n.0iiii  ill  III,.  1.1,  <•  of  Hie  deellne.  Ill  Hie  ex- '  J.  1  QLv#**  «  4>«  ^ 1  «-k  4* « '  tiilv  'll  1038  whieh  K  I '  but  also  refer- 

Hie  ealetidar  yciir  1036  !  port  of  grains  Actual  figure."  sliiloj  I  f^^rlQ¥l  ft  |  f  llftl¥Q¥¥  J^OITIIFISL I  S  '.  Oil'' ('oil  l>u"hel  ;  ihove  Hie  a Imor- i  ' “  ■  I""""  of  the 

World  trade,  however,  elimhed  to  H,at  o.ir  iiiiport."  „i  ,037  were  1  ICl.  1.* VTl IW*  VFA A AM !.« AA ^  7’;;, ^ai^ov.-r  of  I'IS  ^n^eksi  T "  7’ 7 

a  level  eq  it  i  v  ;i  len ,  to  that  of  $  1  iili.oiill.iKKi  grciiler  than  in  1036.  -  -  —  -  ,.1,,,,#  i.,  i  m  ol  i  liive  i.  lelied  1  '''tl'yl  ."-l.iti  s. 

during  the  pas,  ye.ai  and  d  is  Hie  i  I  ndeed  our  export  trade  has  record- ^  By  FRANK  C.  BROWN,  'the  lovies,  point  ill  ve'ars.  anil  ,  he  I  T,  ^.^lovvm^^T  nmea^rr^^^ 

inerea;  e  111  Hull  Itiide  Iti  "tuir  oi  ter  cd  a  .teiidy  levivai  in  the  la."t  ."ix  j  »  I  ,„.,ri  ..ii.i,.  ,.r  th  .  i 'i-s  nr.  «.  ,ii  ii.o  Im  1. 'oHowtii.,  sihUltlcalxt  re- 

nf,.'  I, and,.. IPS  that  e,„p.Ht„les  Hie,  ve.ir.".  ami  this  eountry  lia."  (diml.ed  :  P.«,dcn.,  C.nadian  Manufaclur.r.  A..oc.at.<,..  I  iI.  ii l.i.K  7, 1  we  loot,  ,„o  fp 

ItrrM  h:isis  Tor  opMiiiiMn  riPTirrmiTi;:  |  Iku’Ix  into  In-?'  ff»rmer  po.^lMon  as  llic  [  * - -  '  ”  1  i,  'i  nr  Ut  Mv  h\  mv  riloii  T  riltic  '  no  -r.mtut  fni  pessimism 

torritzn  arrair;-  If  a  i  c.-i^on.-hlc  Icvd  loiiiMi  amon;^  the  p.vportliiK  nations.  |  13  I'M  KM'  oventr  have  roncentrated  public  attention  |  Thc  other  outstuiidtu;:  lausc  of  huatnesb  hesitation  *'  *  ‘  ‘  nutur^i  'v  *’  *''*'*'  uudorrate 

of  in (F.pci  ii >  hi'  aiiaimai  tlio  oiir  •iut;2oiu,c:  volume  helii^:  exc'ceded  !  m\  upon  ICurnpp  ami  until  the  situation  there  beeomes  and  decline  is  thc  fcai  of  >1  general  war.  Tf  tlmf  should  I  -i,  !"  '  •  nf  Afiiciiran  d^vel 

■  r  ra  in  nn  'ntoi  na t  ioiia]  1  f  lai  loti:  h\  nni\  1  ho  Knlicfl  Statc:L  Mu*  K  nited  ;  dear  if  is  difficult  t-i  form  any  itplnlon  in  re;;ard  to  the  '  occur  the  results  caniud  c.isiM  In*  predicted  Imt  p.i.d  j  '  ^”1^'  t'?h  '  !**  .  **'i  '  .\lh  r  n  I  ^P*^'^**^*’  thdr  cifcrt  on  othei 

w  oiiUI  he  I'dK'Vf'd.  :  Khk  dom  and  Mormanv.  In  volume  j  p(»ssihlo  resuKs.  I’tdiMcs  arc  now  oicupvinK  a  more  ;  experience  that  fhoic  wi>uld  he  much  dtslor.o  '  ‘  ’'  y  ’  ewan^  am  *1^  .  itt*  « o  parts  of  thc  world.  If  the  rcroni 

(  imiliMojOi  in  I  v  I  " bi\r  in.'t  about  ciiui^ht  up  wIMi  important  place  on  the  tniernaf  lonul  ^■.fa^:e  than  thoseltion  and  confusion  unMl  cronomlcs  bccatnc  ad.pisted  I  nion.  .i\ora»i  I  1”  American  bustmvs> 

j  held  hv  businessand  economies.  i  to  war  condlHons,  The  constant  rumours  of  vv-^r  h.vve  j  V'''';'-  P' «" 'P".-  .should  for  any  re.tson  pe,  stst.  ,  hen 

lurning  then  ,0  -oudiHot,"  iri  Ihei  .y.  .y  y  Subslant, at  prog, es.s  In  Inditslrv  was  reported  gen-  similar,  though  uot  ns  severe,  .-ff.'cts  on  himltiess.  |  Hon  during  the  giovvfng  mm: ,t  seems  Itkely  Hia,  the  slow  hut 

I  iiited  States,  we  note  H,;.,  after  a  !  ^  ,P3-_  I  far  as  we  can  Judge  a,  pro.sent,  fanuda.  relatively.  I  '^boithl  on."uie  at  ea,  ,  k'rowth  of  world  tr.nle, 

severe  reeesstop.  hiislue.".;  j.,,,  world  Is  the  feat-  there  was  a  d.'.  Hue  tn  the  la."t  quarter  of  the  year.  ,  is  doing  reasm.aldy  well  for  Hie  period  of  IT'.S  for  •'''oP-  '' c  have  nwe  s  tar,  d  ,1  <  I  w  Moh  hnd  he.  t,  gathering  strength 


i-eiiou  Ml  111.,-  pievioiis  .  .i,..,..,!,.  II. c  ' -'"iini  ne  regaineti  as  cvineuce  or  .  ever,  inere  nas  neen  a  marhcii  cxieiiiled  aDroail  tor  I  iin.Kllan  r.irm  ,  .  . 

•an  we  liavK-  eontitnic-d  to  Increase  '  f  ' '  j,.  .  ,  tinnrovemeni  !  (*Pf'P"c  trend.  >'  '-i  rather  signi-  change  tn  sentiment,  and  anxiety  a.S|  products,  and  it  is  expected  that  ii  .  ,  .  i  r^r'^'T  "i 

"  '■•'•■I  . 1  l.npr,.v,.  „„r  V'  7  "  i  ...  ,  .  .,  J  ■••  -...luctlon  in  Ihe  prlc.i  has  Lhala.mial  pa, a  .,1  11.7  ,e,.,.v,.,v  nf.  Z" 

. . h7':.Sr  .  ....  . P-.d  I  „„  . .  .'Pn-aP.I- j  .  r^Zhti  ™f  „ 

,.:.a.e;''i:^.:hime’”h;r’ - 1  ‘"'S;Zr.z,z  J;zz:v::‘;t,. ! 

/mr":::!:::;," m’S7'^r:;.m::'r  Inteirnational  oituation  Uominating  ;  s5.,i'i.'.t..,'i  imshei.;  above  ,in.  ahnor-i  :::H,:;;n:;;;e;;.r;;;'ex;:n:::;'Zd,^z 


By  FRANK  C.  BROWN, 

President  Canadian  Manufacturers*  Association 


The  other  oufslandtug  taiisc  of  huslin-ss  hestljitton 


^  w’c  V  ”  r-"'''  "f  '’-real  Brilal,..  Imt  also  refer- 

J  v, I  I  ,  ’  I,  'I'd  'b-  pnme  importance  of  the 

Si..ti.l''.(),t'i  Imshei.;  above  the  ahnor-  ,„.,imen.-.„ee  of  the  evtcrn.il  trade  of 
m.iilv  low  r.iiTvover  of  T'..,  Stocks!  Slates 

of  wheal  it,  (  .inada  Have  M.,.l,ed|  of  Hie  imHiorilic:"  quoted 

Hie  lowest  point  in  v  ears.  ami  i he ,  p,i^„|,,gaW  re¬ 

marketing  of  the  1038  crop  will  n.vf  lie. 

enciimtiercj  l.v  iiiivv  t.  hlv  ."in  pi ii.-es.  I  , |  n..  ground  fo,  pessimlMn 

noi  [iroh.ihiy  liv  .uw  snloii:  t''l"e-;\Vo  must  liol.  It  Is  true,  iirideirate 


lurning  then  to  loiKliiioii"  in  Ihei  .y  y  y  Substantial  prngies."  In  Indiistiv  was  reported  gen-  similar,  though  uol  ns  severe.  i-ff.'ets  «,n  hii.siness.  ^  ,i  .  t  .  .  i  ' 

I  uiteri  States,  w,.  note  H,;.,  af  er  a  !  ^  ,P3-_  I  far  as  we  can  Judge  a,  pro.sent,  fanuda.  relatively,  '^boiihl  on.sure  a,  ea,  ,  k'rowth  of  world  tr.nle, 

severe  reeesstot,.  Imsluc.".;  j.,,,  world  Is  tlio  real-  there  was  a  d.'.  line  m  the  la.st  quarter  of  the  year.  ,  is  rlolng  reasonably  well  for  Hie  period  of  IT'.S  for  •'''oP-  '' c  have  rnve  "bar.  d  ,1  <  J  w'Moh  had  he.t,  gathering  stren.gth 

seem,"  to  have  hern  Mahlll/.cd  .il  a  ^  . ^  ^  Similar  good  reports  were  received  from  fi.shing.  lum-  .  which  iDformafion  is  nvatlahle.  During  the  twelve  view  exp,  est  .-d  ..o  frc.  lv  In  v  eirain  until  ,1m  middle  of  last  year,  mav  he 

level  ahoiil  Ml  tier  cent,  of  Hial  of;  ,,,p  „f  ,p,.  UeprZ  bering  ;tnd  Hnvm  engaged  In  wliole.s.ile  and  retail  trade  i  months,  ended  .lannary  I"::'-  the  total  trade  of  fanadti's  quarters  Hi.it  we  we,,-  no  longer  definitely  arresled.  With  a  decline 

102.;.  \Vh,l.-th.-  d.i  lMic  It.  till-  prUi.s,  a  vvd.iderfnl  .vear  and  Iho  prodnetion  imports  and  exports  was  $, .02..'..si  1.608  as  compared  wHI,  Z 

i>  ((tnmuui  --  iM  \s  M.v  >M  u  u  m.ij(n  |  Mumi  (but  of  (he  worhi  ufi  of  minerals  liclpml  pic.iMy  In  iU’crN’raMnn  I'amulian  ,  $  l.t»9  >.0;»fi,940  In  1937, 

proportions  iinccs  iiilii.'  stock  mat  ,  whole  \X'(  luive  been  miiCi  ftivor-  recoverv.  The  tmlldiiig  and  con.stnielioii  indnslry.  I  emphsi/.e  , ho.se  stali:  He,"  liecause  of  Ho-  tnimen-ie 
kel  are  a  toreca:  I  o|  profits  r.iHier.  ^  j,.  posrdhh-  vet  lo  state  showed  some  tmproveiiiciil  alHiougl.  It  hi  .-(till  far  below  '  niiporlanee  of  export  I  radr  t  )  (  auada  'I'r.i.tc  w  till  Hie 

Hinii  of  total  voliiiiie  of  biisliie:  ■  I  I  ^  progress  wc  Iiave  as  normal.  Tlie  tirices  of  flu  in  pidiiels  ti.ivc  l.eon  rising  British  Fmplie  t.s  vital  ami  trade  with  oHier  coiinlrh" 

I  niortimau  and  nm  o  m  (linated  '"i '  '  ,  .,,,1,  ;,|i  .-.qintrler.  tn  steadily  for  some  Hiio-  I’lie  tnd.'X  figure  representing  al.-o  valuable  I,  Is  <tno„, aging  to  1...I0  Unit  ..,.1 

liorimenl:;  in  goMiniiont  havr.  cic-i  „f  imtr.  nnd!  u,<.  r>ri.-r-r  ..f  <.ii  fnrm  r.roHiir,,.i  rti.cllrieif  from  a  10(1  in  exports  are  Standing  Iil>  reniarkHlilv  well  In  the  fa--*-  of 


Hon  during  tin 


"ti  it  seems  likely  that  Hie  slow  hut 


.1  w  hole  \X',  liiive  been  mueti  ftivor-  recovery.  The  tmlldiiig  and  eon.stnielioii  indnslry.  1  empnsf/.e  tnose  siainuit-  oei  .nnso  o'  i'"  mo  o  i,-w 

I'll.  II  IS  not  pnsrdhle  vet  ,0  state  ]  show-ed  some  Improvemenl  although  It  ,;>  .-(fill  far  below  '  iiiiporlane**  of  export  trade  I  )  '  auada  iT.ntc  with  Hu' 

definltt  lv  lloi  ior,;.'rer.K  we  have  ;is  I  normal.  The  iirii’i':-  of  fa  1  in  pidnels  h.ivc  been  ritiiig  British  Fmtdie  t.s  vital  uinl  trade  with  oHier  connlrli  " 

(iiinpaied  willi  all  other  fount  rier.  tn  -  steadily  for  some  Hiio-  Tlie  tndi'x  figure  representing  al'-"  ''aliiable  I,  Is  (toomaglng  to  tmlo  Unit  mo 


return  of  pa:  I  produiT  1  v'ti y  In  thi-  morn  impori.-mt  that  wo  should  rte 
vvhejif  arc.'is  of  Ihe  \Ve.-,t  cleet  no  opportiinify  of  oxpittiding 

!  fireaf  Itasle  I . .  1  m.r  exports,  whatever  other  pres- 

!  I  .Miro  mriv  be  piit  upon  uur  pnviiic 

I  AgilcuiKii.-  Inm  . .  the  h.icIHmiou  The  sp.Tlal  re  arina- 

ivf  llov  1  .iinidi.i.n  1  cmooiiy  .tint  -mr  ‘  ;  i..rnn..r.>v  ..i.ii--  (1,^ 


.  ,  (iiiimaieii  won  an  miiei  iinimin-!-.  iii  sie.mii.v  101  some  iiiio-  '  o'-  luu'-v  iis'ii"  1 '.|>i  f;i''m  oi..  . . .  . .  ivf  lloi  i.iinol'.in  icoiooiiv  .tiol  -mr  '  .  j  1  ;  .  _  .  . . 

•rmiient  have  ere- |  ^  U.g, ire.-v  of  103,5  and  ,  the  prices  of  a  1 1  f.a  rm  prodiiet  s  deft  I  tied  f  rmn  a  1 00  i  ti  exporls  are  standing  up  rennirkalilv  well  ,11  the  fa--.,  of  I  up  ln,-i  l.'eni  i.iedi-  mpor.ii  v  oulv  ,  the 

'•  -f  d's  I  q  I  ,h..  low-  point  of  INI  In  hv  .latmarj.  1038,  im.sine.ss  recession  ami  ihe  threat  of  war  |  ^  j*'  / ,  \  ^p  ,  h  '  o  I,  1  .  t  ' 

■  lit  1  i:,l  111-  V  :it,.  in  ,  ..  .  .  .  .  ■ _ '  1.,  m. ... I. ,  _ . oin...  tt.,.,..  :.r.,  c...  .1  i  ‘  "  ui'i-oi  <.\(mii  inn. on...  '  n,. i,.,  n,.n  ncce""  V.  XXTlIh-.  there- 


atC'd  a  vvldi  -loe.iil  feeloig  nf  dis  ! 
trii,;(,  willi  llic  re.ailt  Unit  loivateiii  . 
vr-:liiie|M  III  aeUviUi  ,  wlio'li  vvoiihi 
cretile  caiul.H  goods  has  h-v'll  .it  .1  | 
low  level  Iroiii  I'i;i3  lo  I'UIS  As  .v  i-t  I 
tlo-re  I,;  no  .-on  Unit  hii.im...'  and 
.gov  ertiiiieni  liavc  tici  oine  reimiciled 
ilid  I  cantiol  .see  that  a  foiiiKlalioii 
lit,."  hi'i'M  e:;la Id Isin  d  tor  a  lie.iltliv  I 


win  .,e,ve  to  IllnsUate.  'Ihe  ,  ,026  ,0  the  low  point  of  INI  ti.  ,',.,3.  hv  .tannar).  1038,  htisme.‘'.s  rece.sslon  ati.l  the  threa  of  war  ^  ^  tm,. w  to  .it  '  !  '  , 

adv  anee  m  world  exports  In  1035  ,  it,  rose  lo  86.3.  Tins  . .  In  farm  priee.v  has  been  Hi  considering  (  anada  s  posttton  tfic.e  arc  several  I  ho ;  ,  Z  niln  n.i  .  t  , m  , or 

over  the  precdi.ig  .vear  vvas  .2.2%.  a  great  help  lo  all  those  engaged  In  agrlei.lHtre  and  ,  uuprvrtant  f.retor.s  w  hh-h  we  should  "''vay*'-  lou-p  In  •  ,.o„Unue  along  the  high  wav  i  ;/..  ..‘^Zrh  U 

w  Idle  the  t  ainidlai.  total  vvas  7.1%  '  also  ,0  those  who  .m.lm  nn.l  M  il  a, tides  used  In  agri-  mind,  Canada  Is  one  ..f  emnpan.tive  few  eon nt rie.s  f hat  export  '  l:v  „  m.itter  for  I  ,  ,'t  Zmid  b.  vv-ron--  to  .Im 

-ii'.ifiT  riif  ratfi  In  193^;  <»vrr  1935  i  riillnrn  [have  Rront  htovvn  of  nmti'rlalr.  rttid  food.  Burh  hh.  farm  .  ...  .  i  v,.-..  n.,  i...  ,  wouio  no  to  u 

WD'.  moH'  pnm.mm’fil.  Tho  worhi  The  Hrltlsb  Kinpin*  ronMniied  to  load  tho  world  In  :  products,  lumber,  ftshlm;  and  mlnorals.  which  I  cou.if -h*-/  have  he*  V  r....  i 


Ida  nearly  23";..  Board  of  Trade  .,diHn,ied  lo  .show  a  large  liierease  in  trade  with  us  and  pay  for  our  prodnets,  Canada  has  n,  .  n,vome  -veIf--iiimo'’rlli,  •  wltl,  t  'n.o;  q  h..  Vh- .Hoc  m.t  ,.f  i 

I  I . .  not  'Ivvdl  upon  Ihe  features  tlm  value  of  Oveis.-as  trti'le,  tiieluding  hotli  imports  and  |  great  manufacturing  sysfi-in  'vhidi  prodnee.s  nunsf  j  „  henf  I  o  exdi.uige  . mn  ‘  n.-JiuL  .!m...n..h  .m-Z' 


hii:;iTie:  ."  recoverv  In  ."pite  of  this ;  ,.,,niiiiodit v  trade  last  year,  i-xports.  Aeeoidiiig  to  repotl.s  of  tin-  la-ague  of  .\a-  Classes  of  good.".  Tills  .sy.stetn  directly  siip|i-irls  alimil  ,  '  ,  i,,iiiorf  re  trldloiis  iiid  well  l  o  'i'i  t,v*  i^s  .i .-i e  f  il I  in  nriec"  I" 

:iimil"iii.  the  iimu.diaK  outlook  •|t„.v  ;,re  well  known.  If  Is  enough  tioiis,  there  was  u  moderate  iuerea.se  In  value  of  world  ;  a  (|uarter  of  Hie  eiiHi.-  iiopulallon  of  the  conuirv  „,id  j  '  ,„s  ' ,  ,„o,mi  ,t.l.  i,,iff  l.ml.r"  '  ,  i.  u,  i.'.i.c  run'hid  fm  iri’de 

(•.Iiiiiol  he  ( (III  ideied  eiiuul.v  uii  !  ( ,,  sil  v  t  lull  Hie  in  mliig  Indusl  TV  made  trade  tn  terms  of  gold  .uni  a  slight  liierea.se  in  Hie  ;  eonlributes  lo  Hie  suiqiori  of  nearly  all  of  the  reiniilu  i  '■  '  .  ,  la  ,  i  on.  .  inm  u.* -r..  -ne  si- ns' air.  idv  thit 

ftivoiirahle.  The  .olii.uiiui  Is  not  lilo  |,.,idlm’  .  out  rihuHon  to  the  ex-  qmintmn  of  world  lia.h  In  1036  hut  official  totals  uieiing  direelly  or  indire.llv  I  '  "  *'  ‘  ff.,T  i.,.,e  of  the 

,h.-,i  win.  I,  .VI:K,I  m  l'.:0  lhe,pa„.s,o„  .No,  o.ilv  was  the  value  nm  vet  avatl.thle  fm  l";..  i  Our  -  anadiau  exp.,,  i to  ..  II  couutrle..  are  elas.Hfted .  ' V  '7''‘ ''  x';’  '  .m  rZ  m  Imv  Zc  tv" 

iutuks  :"'•  n,  .,  he.HHi.v  (■omlinmi.  7eale,  Im  nm.  ter.  om,  metals  than  VJdn.,  are  Hie  p.  ..spec, for  1 0.38  '  '  Haw  material  .  3.6.'e  ;  i  I’ '  u v,  ^ 

eeurii.v  pine  aie  .u  h-w  levels, '  fcir  .iiiv  oilier  m.iin  guuip.  hut  Inn-  It  mtist  he  iidmiu-d  that  Ihe  iirospee,.s  foi  103, S  arc  Partly  manufactured  .  2<.'|Cr  I  ["  b''s'  ■>  v  ^  ,„V ,  -,,,",1  ih  u  ^Uie  iimlertv  in-  fie 

there  t,"  ,m  h.iMc  . .  fm  getni.il  aada  .  as  the  worhi's  leading  not  us  promistug  .,s  lltose  tot  1037  were  a  vear  ago.  I  Fully  manufav  lui -d  .  36.2-’;  ;  -v'-"''l'u.  ot  living  m  ^  ...'V  .  ma,  "m,  . 

deflalimi.  I  luler  Hie;  e  I'li  >  tiiii.l.iii  e\porli-i  ol  h.i.e  iiielal:..  Iron  <-.veliid  ;  i;;iily  in  ,'.137.  sign."  weie  jippeartng  that  the  wm  Id  Ihe  products  ol  i  nmidlan  furfories  and  '  .lua-lian  |  inif^i  In.,  <  on  i  ...  .  w.  .  i  .  .  •• 

ee.",  Hieie  is  ,i  le.il  h.i  I,"  Im  hop,'  ed  'I'lie  llilusli  rea  i  iiuiim-iil  selieme  |  |,iio|,t  p,.  pausing,  fur  a  lime  .it  h-.isl.  in  Hie  uiivv.ird  vvorkmen  arc  being  sold  steadily  in  over  one.  bundled  s"i'"'  '■xp'’i  mg  mn  is  ,  mi.-.i  er.i  iv  >  ari  a-,.  '  , 

lh;it  Hie  next  .gener.'il  iiiov  euietil  in  Id  lo  exieiu.lve  liiiving  amt  a  mark-  trend  vv-hieh  began  in  1032  and  1033  '  After  all.  five  eouutries.  f''.v  lowe.  Hum  tl,  -  ilt.i^,  The  \l1iericnn  Outlook 

hiisme.  s  will  hi  iiiivvtiid,  and  Hial  r-d  advatiee  In  prii'es,  .MamifaeiuringCoutinuous  y<-ars  ol  reeoveiy  emisUUile  a  emisiderahle  It  is  important  to  lemeinher  that  (anada  is  vdie  of  se'I'ienl  lower  <o.-l.  .d  prodmtmi.l  jj.  receive  encournge- 

rliiritig  1038  a  l.iir  propmtimi  of  Hie,  tietivii.v  g.iHiered  moriieiiium  iliii  ing  period  and  il  is  therefore  not  ."urprising  that  some  the  countric.s  which  is  rising  in  thc  Intel  national  scale.  bast  Ins^ar  a^  Ihe  use  of  i.ihor  ^  prospeetlve  dev  elopmeiity 

gains  lo."i  iliitin.g  l''37  will  he  t c  Hie  vetii.  tin  ontpiil  lieing  praetiral-  iptemiptiou  might  occur.  In  Great  Britain  there  weie,Some  oflier.s  arc  statioiiiir.v  ;  some  arc  deellning.  In  eotieerned  the  eomtietitive  po-  Aiuonc.in  outlook  for  security 

(  ovcreil.  ly  equiviileiii  lo  that  of  I02!i,  sustaining  tufliietiecs  such  as  re-ariiiamcnt  and  build-  Ihe  last  quarter  of  a  century  this  country  has  expo,  ten  sIHon  of  '  .in.idl.m  wlie.it  In  "'e.-e  ;  .^,„j  Pu.smoss  and  industrial 

I.ei  us  iiirii  to  Hie  leeriit  r.xpre;,- '  V-  (f-  *  I  tug  prograiiime."  and  the  esluhlislimciit  of  a  protective  '  c('d  a  world  war  and  a  world  depression  Imt,  in  spile  Importing  eminirle.s  Is  emnplie.iled.  rclallmi  to  the  year  1038. 

lions  of  opinion  l>v  Hie  leading  The  pi"grc."s  we  liavc  inailo  is  I  .system.  In  other  eminirtv-s 'Hiere  were  great  program-  of  losses,  and  burdens,  is  ."till  growing.  I,ct  us  Hieie-  to"  bv  c.invlug  cli.uge."  Ifreighi,  factors  should  begin  to 


[  n,.:ti  Insiirmoiiul.itih-  tariff  tuii  tiers  nid  In  the  long  rviti  h.id  foi  trade 
there  ti.is  been  added,  ill  om  cmiii  |iidei-il.  tllere  ate  signs  iilreadv  Hi;i> 
I  try  .,t  li  ast.  a  sever-’  peii.illv  for  Uu-  di’pressing  effei  t  fieie  of  Hie 
'  aiivmi-i  fmiiid  II- III-;  wlii.ii  Im  .iiiv  .Xmerle.ui  closing'  down  of  purcha- 
j  fiiirpose  other  H,  i.'i  tiiead.  .Vh't  e-ivi-f ,  s*’.’-  of  (.ilittal  good."  lia:'.  spent  tt'- 
'  till-  ."l.mdrird  ol  living  in  iii.mv  of  force,  ;tiid  that  the  nn'lertviug  fae 


Hie.'.e  Importing  eonnliie;.  ,i  .  welt  .i 
some  extiorting  mil  ,-  is  ,  (Mi.  iiler.i 
tdv  lowei  Ih.iii  III  '  .ili.id.i.  vv  lUi  i mi 


.  welt  .1.  ■  tors  making  foi  wider  Industrial  ac 
Mi.  iiler.i  iiMty  .ire  again  (Oiiiing  Into  play  '' 
'•til  ,  'I’he  \iiiericnn  Owll<>ok 

iiluctimi.l  jj.  ,1,  receive  cncournge- 


(  (uereil.  i  !>  equiv  iileiil  lo 

I.el  us  lurii  to  Hie  recriit  r.xpie;;-'  V- 

lions  of  opinion  Igv  Hie  leailing  'the  piicgrc.";; 
h;mk(’r.(  "f  Greai  I’.riiam  for  an  an  good  and  il  is  lu 


d  my  wish  to  belittle  1  me."  of  siiending  on  puldu-  enterprises  and  sm-ttil  tiro  fore,  take  necessary  measures  to  safeguard  amt  develop  Insurance,  etc  ) 


I  liorila  I  i  ve  si  a  lenieiil 


M  III  aii.v  way  hut  wc  are  capable  of  '  jects.  Tu  spile  of  I hese.  the  deci me  in  Hic  L  ulled  Stales  our  resources,  provide  employment,  unite  all  .seottons 


cli.uge."  (freight,  Lueh  factors  should  begin  to 

i  become  apparent  within  the  next 
ohv-ious  lemedial  ,,,  u,ree  months.  Some  of  the 


aiid  ill  still  gretiler 


(i.ontiiiue'l  on  l’.(,ge  21) 


A  res- I  was  tihrupt  tiinl  'eveie  -ind  th,:-  bad  an  inevitable  of  Hie  country,  and  stand  together,  resolutely,  lo  deal  measure.-,  la)  pi, tuning  .and  provnl  f;,ctors  w liirh.  if  present,  xvniild  have 


rcaelioiJ  on  L.iii.id.i 


wiHi  anything  that  may  confront  us. 


(Continued  <>u  ti-age  21 1 
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More  Favorable  Prices 
Have  Done  Much  for  the  ! 
Outlook  for  Agriculture 

But  Prices  Are  Now  Declining  With  Larger  Production  in 
Prospect  and  the  Import  Requirements  of  the  ' 
United  States  Contracting 


weeks  of  1038  with  the  same  period] 
of  the  previous  year  will  make  this' 
el  ear. 

KaportM  P  Week* 

i»J7  tSgg  , 

Vo  of  hprf  rslUo  ship-  ' 

pod  to  fgrilain  .  .  .  It>8  8.489 

Brnf  lattlo  to  Unllod  ' 

States . J7.973  l,7»4 

!>atry  rattle  to  United  | 

■States .  l.aBS  1.419  , 

falves  to  tJnIted  States  tt.9S7  8.03ii  ] 

hive  hogs  to  United  8..  16.739  9‘t 


The  Western  Wheat  Industry 

Present  Situation  and  Future  Outlook 


1 1  Conditions  and  Developments 
i  In  Other  Countries  Promise 
I  To  Decide  Prosperity  of  1938 


By  H.  C.  L.  STRANGE. 

Director.  Africultural  Research  Department.  Searle  Grain  Company  Limited 


'HK  crop  year  of  1037  broui?ht  to  the  Prairie  Provin-  ,  two  most  severe  handicaps 


!  (rontinurd  from  Papo  I.?) 

trade  Is  Rood  in  the  United  Klnpdotn 
'  no  one  will  deny.”  He  added  that  no 
I  cotinfry  i.an  pro.'iper  in  ipolalion  and 
that  every  effort  should  he  mado  to 
One  is  the  hiRh  cost  of  the  widen  the  clrele  of  well-heins  so 


This  year  we  are  again  on  Ihf  i  cos  the  severest  year  of  drought,  and  consequently  I  things  lltal  fanners  and  other.s  have  to  buy  in  the  We.st  that  all  nations  might  sharo  In  the 
British  market  with  beef  cattle  while  j  the  year  of  lowest  yield,  ever  experienced  in  the  history  I  for  living  and  production,  revealed  by  Hie  Searle  Index  prosperity  which  retent  se-ientlfle 
.lust  one  year  ago  the  United  States  I  of  the  West ;  l.'tS  million  bushels  of  wheat,  as  compared  ■  of  the  "eosl  of  the  things  that  farmers  buy”,  as  and  terhnieal  developmrtits  have 

market  was  absorbing  practically '  with  400  million  bushels  which  would  be  considered  i  higher  than  before  the  War;  and  ihc  second  hardship  is  made  possible.  Neither  tliese  opln- 


the  eurlalled  world  noarket  for  t'anadian  wheat.  Ions  nor  those  of  the  chairmen  of 

if,  H-  H-  other  great  banks  of  Knglaud  are 

What  are  the  causes  of  thc.se  handicap.^'  of  a  character  to  sugROst  that  an  Im- 

In  a  nutshell,  taiftb  tariffs,  qHotas  and  other  restric-  porfani  depression  is  impending, 
tiona  atrainst  international  frnde.  The  farmers  have  to  In  other  parts  of  the  British  Km 


the  entire  export  surplus.  During  |  normal  for  the  1937  seeded  acreage.  the  curtailed  w  orld  market  for  t  anadian  wheat.  Ions  nor  those  of  the  chairmen  of 

BRITISH  DEMAND  FAIRLY  WELL  MAINTAINED  the  year  1937  some  sixty  odd  thous-  Investigations  Into  longtime  rainfall  made  by  the  if,  H-  H-  other  great  banks  of  KiiRlaud  are 

and  live  hogs  were  sent  south.  This  *  Research  Department  of  the  Searle  Grain  Company.  I  What  are  the  causes  of  these  handicap.s'  of  a  character  to  snsROst  that  an  Im- 

-  p  onflet  Is  not  available,  t  indicate  that  drought  on  the  average  visits  the  north-:  in  a  nutshell,  high  tariffs,  qHotas  and  other  restric-  portani  depression  is  impending. 

By  J.  E.  LATTIMER.  Ph.D..  -pjip  reason  fof  this  change  Is  not  |  erly  or  fertile  area  of  the  W’est  about  once  in  nine  |  fioas  against  International  frnde.  The  farmers  have  to  In  other  parts  of  the  British  Km- 

Profeor  of  Arricuiturai  Economics,  Mac<tnn.ild  Collri;.  entirely  explained  bv  the  larger  out- j  .vears.  the  semi-arid  or  more  southerly  area  once  In  |  tip])  their  wheat  on  free  and  open  unprotected  world  pire  the  year  19.37  was.  in  general, 

THF3  pvo.sperity  of  apfricultuie  ie  pi  iliuiril.v  (he  result  of  two  rai'  in  the  United  States,  it  is  part- 'four  years,  and  the  true  arid  area  in  south-western  I  markets,  but  the  high  tariffs,  restrictions  and  quotas  one  of  imprnveme.nt  and  reports  from 

, ,  .  rp,  . J  .11  u  ( 1  rd  ...  1  ly  due  to  the  recession  in  business  in  '  Saskatchewan  and  south-eastern  .Alberta  about  twice  in  I  of  Canada,  will  not  permit  farmers  to  purchase  on  those  Australia.  New  Zealand  and  Africa 

tlllBJJ.s.  1  llCSP  aio  flops  ann  nuilkpls.  botll  til  lliese  are  SUO-|  Jhjjt  country.  True,  there  have  been  ■  every  five  years;  but  only  three  times  prior  to  19.37  |same  markets  the  goods  and  commodities  they  require  give  no  indication  of  .an  impending 

icst  to  somewhat  violent  flue  tuiltiom^  from  yoiir  to  year.  Setl- l  better  crops  south  of  the  line  ini  did  drought  strike,  in  the  same  .vear. 'in  each  of  these  •  for  living  and  production.  Instead,  high  tariffs  and  sct-back  of  major  proportions. 

,  •  ,  ..  11  '  J  c  J  I  '‘*o7  than  in  the  previous  year.  That ;  important  wheat-growing  areas — 1886-1910-1929  and  |  restrictions  are  raised  against  the  Importation  of  foreign  Iv«iiLinc*  In  fha 

SOnal  vanatlOBS  in  Clop  output  <110  pietty  peuorally  understood.  the  reason  whv  the  (inited  States:  1937  are  the  recorded  years.  goods,  and  so  the  things  that  fanners  must  buy  are 


I/ooking  to  the  Uiitiire 


A  review  of  world  economic  con¬ 
ditions  as  they  are  likely  to  affeet 


S^oncal  valuations  in  crop  output  are  pretty  peuorally  understood.  reason  why  the  (inited  States!  1937  are  the  recorded  years.  “  I  goods,  and  so  the'  things  that  fanners  must  buy  are  */««king  to  the  I  iifure 

fihanpl'es  in  market  demand  are  more  SUl’pi  isinpr.  Kecent  months  .  "  hich  icnuired  .some  thirty  odd  mil-  .a  study  of  the  past  Praine  rainfall  indicates  that  considerably  increased  in  cost;  this  increase,  it  has  A  review  of  world  economic  con- 
,  ,  .1-  f  a  .ail  -t  u  -  i  lion' hnshel.s  of  wheat  and  some  ftf-  climate  has  not  chansed,  and  that,  therefore,  there  is  i  been  calculated,  amounting  to  between  thirty  and  sixly  ditlons  as  they  are  likely  to  affect 

reveal  stflltlinp'  cluinpcs  in  market  nemand  Mllicll  n1U^t  be  ex-  (,,p„  million  bushels  of  barley  la.st  every  reason  to  suppose  that  the  wet  years  in  due  I  million  dollars  each  year,  far  too  great  a  handicap,  T  for  Canada  give  u.s  no  cle.ir  basis  for 
amined  topether  with  volume  of  output  in  any  appraiscll  of  .'  car  is  not  taking  any  thl.<  season  course  w  in  come  Jigam.  just  as  they  have  ever  done  I  one  believe,  for  the  Canadian  farmer  to  bear,  if  he  i.s  the  expectation  of  further  rapid 
conditions  'ilid  nro'^nect^  ’  market  ta  pro- i  In  the  past  after  previous  drought  years.  to  compete  with  other  countries,  this  even  in  spite  of  gains  such  .is  have  hern  made  in  the 

.  ‘  ‘  _  _  ,1  .  H  ■  1  •  ,-)  f  .  -  f.  .  ^  .  *1  i  '  more  elastic  demand)  tn  the  On  the  Prairies  ihe  rain  makes  the  crop.  Quite  con-  the  high  quality  of  Ciinadian  wheat.  last  three  years,  htit  they  also  rIvd 

ilUSt  ono  }  CHI'  iipo  llio  npriCUltUl  .91  industrv  titcorl  r.itliori  imtcfi  .states  I.S  a  reflection  of  the  trary  to  the  supiiosition  of  some  there  has  been  no  The  curtailment  of  foreign  markets  conics  from  no  basis  for  prnnniinced  pe.s.simi.sm. 


plcasinp  proi^pcft.s.  This  w;).s  on  accomit  of  improved  market  !  weakness  m  deniand  brought  about  depletion  of  feriilii 
demand  in  many  settion.<j  of  the  woild.  Tiie  improvod  condi-  I'v  inactivity  m  business  rather 
ditions  prevailinp  one  vear  .apo  liave  been  .siimniarizcd  a?  ilue  change  m  the  .«up- 

to  the  followmp  factor..:  t  omparison  of  Prices 

,  1.  Improvement  in  pi  ices  pai  tuularly  of  farm  product...  At  the  moment  and  we  know  not 

2.  Increase  in  iutei'liatioiial  trade.  ,  how  temporary  this  condition  may 

3.  Expansion  of  mining.  It- there  arc  several  farm  products 

4.  Increase  in  volume  of  oxpoi't.s  of  forest  product...  "hah  are  higher  m  price  m  <  anada 

,  ,  •  ,  •  .  .  1  than  m  ihe  1  nited  States.  This  is 

5.  TnCl'Case  in  touiist  tiade.  news  as  it  is  generally  Ihe  other 

These  factoi’s  contributed  to  the  improvement  in  dome.'tic  wheat  is  higher  in  price  ai 

as  well  as  foreign  trade  in  farm  products  in  11137,  Some  of  at  Chicago,  butter  is 

^  ^  J  1  slighflv  higher  in  .Montreal  than  In 

these  factors  are  quite  as  mlluentml  now  a.s  they  were  one  ;  vork  and  the  priee  of  hogs  is 
year  ago.  Others  arc  vastly  different  a.>  we  sh;ill  later  see.  .=iighiiy  higher  at  .Montreal  than  at 
trap  Output  I9?>7  crops  of  I  'l?  ooiiiparc'd  with  rhepre-i  One  >eat  ago  both  wheat 

.  ,  .  1  .  .c  vioii  voir  1  inior..~i  n"  ■  'and  hog.s  .'IS  well  as  cattle  were  be- 

A  rrcnrrl  m;  ri  winter  rrn  etc  with  'I'Hl.'  >i.il  i-  'nicic.-tin.. 


hy  the  inaciivity  in  busines.s  rather  Prairie  soils,  iliai  is  i 
than  any  sudden  change  in  the  sup- 1 ''"hen  Ihe  rains  eonte 
ply  estimate  I  will  •'blossom  as  ihc 

UompHrison  of  I’riees  wheat  crops  just  a.«  m  tl 

.  ,  a  ■  1/  n  n  .!**'*•  sun  "dll  "rise  and  set  .  1  tariffs  certainly  have  Ihe  effect  of  aiding  letnpor.nrily  likely  lo  do  so  in  tlie  immediate  fit 

how  1'*^  ,1 '  ¥  46  46  48  t  'anadian  industries,  but  if  continued  these  tariffs  will  tin  e  unle.s.s  the  nations  resoi  l  to 

i.c"—thf.r'p^ are  several  farm'  nrofliirts  There  is.  therefore,  much  hope  for  the  future  as  far  'certainly  spell  economic  death  to  the  wheat  growers  of  war.  I'anada  ha.s  always  been  res- 
uiii.  h  -ere  hir-hrr  in  nriee  in  I'anarti  cfops  ate  concerned  After  thousands  of  years  of  Western  (  anada.  pon.sivp  to  rhanges  in  conditious  In 

than  in  ihe  United  States  This  is  ^‘•■nKgle  by  farmers,  plant  breeders  and  srientist.s  46  46  46  46  the  (.'nited  Slates  and  the  set-back  of 

news  .i,s  it  is  generallv  the  other  the  dread  scourge  rust,  the  enemy  has  at  last  Thero  is  some  talk  of  continuing  the  pfescnl  high  ^*4^  P^s^  months  has  already 

wav  Wheat  i‘  higher  In  price  at  i  conquered,  and  sufficient  seed  of  rust-resistant  tariffs  and  of  making  money  compensations  to  the  attrihnled  tn  rondiUonK  In  that 

Winnineg  than  at  Chicago  butler  is  varieties  will  he  available  this  coming  spring  to  farmers  of  the  We.st.  This,  1  contend,  will. not  suffice  country  Wjtli  one  nr  two  exrep- 

slighflv  higher  in  .Montreal  than  In  *'™ost  every  arte  in  the  rust  areas  of  Manitoba  to  save  tlie  wheal  industry,  for  while  compensations  tions.  however,  siirh  as  newsprint,  tif 

New  'i'ork  and  the  nriee  of  ho"s  Is  Saskatchewan,  so  losses  which  have  amounted  often  could  bo  made  lo  pay  for  the  extra  cost  imposed  by  the  ^hich  there  is  a  temporary  over- 

.=li"hilv  hi-hcr  at  .Montreal  fha”n  at  million  bushels  every  six  or  seven  years  will,  it  |  high  tariffs  of  the  things  tliat  farmers  liave  to  buy  for  supply,  the  United  Slates  li.is  not 


depletion  of  feriiliiy.  and  no  loss  of  fibre  from  our  i  exactly  the  same  cause,  that  is  high  tariffs,  quotas  and  Uor  the  past  .six  years  internaf ioiial 

Prairie  soils,  iliai  is  in  tlie  least  degree  Important.  |  restrictions.  When  the  foreigner  cannot  soli  his  goods  relationships  have  been  on  an  nn 

When  Ihe  r.Tins  eonte  .ngain  tlie  Prairies  once  again  to  the  Canadian  farmers,  then  he  is  unable  to  obtain  healthy  basis,  hut  they  have  not 

will  •'blossom  .is  ihc  rose”,  and  will  yield  average  i  the  quantity  of  Canadian  currency  whicli  would  enable  proved  a  decisive  factor  in  pre- 

wheat  crops  just  as  in  ihe  pasi ;  all  that  is  as  eeriain  as  him  in  turn  to  purcha.se  Canadian  wlieat.  Canadian  high  venting  progress  and  they  are  not 
that  the  sun  w  ill  "rise  and  set”.  i  tariffs  certainly  have  Ihe  effect  of  aiding  letnporarily  likely  lo  do  so  in  tlie  immediate  fit 

46  46 


struggle  by  farmers,  plant  breeders 


46  46  46  46 

There  is  some  talk  of  continuing  the  pteseni  high 


as  it  is  generallv  the  other  the  dread  scourge  rust,  the  enemy  has  at  last  There  is  some  talk  of  continuing  the  pteseni 

Wheat  is  higher  In  price  at  i  conquered,  and  sufficient  seed  of  rust-resistant  tariffs  and  of  making  money  compensations  ti 


I  rnp  Output  I9,.7 

A  record  mdd  winter  replete  with 
ire  followed  bv  ,v  short,  hot  and  in 
fonie  sections  dry  growing  .sca.son. 
lowered  the  inial  output  of  farm 
crops  both  in  volninc  ,ind  quality 
r-onounred  exceptions  c-  the  gen 
era!  trend  included  lobaccn,  appli.s 
and  potatoes  Regional  exieptions 
»o  the  general  trend  inclii(le(l  .Mani¬ 
toba,  .Alberta  and  Brin.^h  Cidumhia 
The  figures  tell  the  .story  mnrt 
clearl.v  ; 

%  olnm^  nnri  \  nliir  of 
Plolil  f'ro|»ih 

1  r»"<9 


lo  100  million  biitfhcls  every  »ix  or  seven  years  will,  it  !  hi»:h  tariffs  of  Ihc  thin;;s  that  farmers  have  to  huy  for  Vnited  States  tins  nr>t 

Birffalo  '  One  vear''a"o  Ivoth  wheaf  I '®  "uw-  be  at  an  end.  living  and  production  on  the  wheat  produced  and  .sold  crcally  reduced  her  purelia.ses  in 

•md  ho~s  'IS  well  as  cattle  were  be-  proeipilation  that  occurs  in  the  fall  months  of  abroad,  .vet  there  is  no  compensation  tliaf  ever  cituld  be  Uanada.  If,  a.s  I  hope,  there  is  a 

'n"  “hinnerl  'o  the  Vniied  States  jj, ' -'ugusl.  Scpieniber  and  October  forms  on  our  Prairies  made  for  the  bushels  that  thi'  farmers  do  not  raise  reasonably  rapid  recovery  in  that 

ninniiiv-  over  siihstaniiai  tariff  P*''"'  "f  I'lb  moisture  stored  in  the  soil  but  eoald  raise,  beeau.se  high  tariffs  have  curtailed  the  fonnlry.  there  will  i 

w-iii  'i'hi  -  nnvenh  it  iiirirlen  chance  ''fvpssary  for  the  growth  of  the  wheat  crop  during  the  market.  Itnlcss.  it  seems  to  me.  international  trade  in  reduction  in  nur  ex 

his  ome  about  hv  the  fliictnation.s  -season.  This  last  fall  for  the  first  time  goods  and  commodities  enlarges,  and  unless  t'aiiada  rection.  Though  I 

i"  I  •  nH  TV  -ni-i  t  ai-u-pt  '  Since  1 933.  ap|)rox imatcl v  normal  precipitation  occu rrod.  admits  more  foreign  goods,  commodities  and  services.  1938  tn  be  a  v  car  fjf 

'  '  f  the  •' -t'T vrivc  month  •‘’°  ''''"P  •''*  ^  seeded  this  then  1  fear  the  amount  of  wheat  that  we  can  .sell,  henee  j  gfc-ss.  f  view  the  I 

opmen  b  '4  P'^  -'  '  -  i  voming  spring  w  ill  go  into  the  ground  under  no  mois-  I  that  can  be  produced,  w  ill  become  less  and  less  each  sodable  optimism, 

n.ive  revealed  in  clear  terms  tnetwo 


since  1933.  apitroximately  normal  precipitation  occurred,  admits  more  foreign  goods,  commodities  and  services, 
and  so  it  can  be  said  that  the  crop  lo  be  seeded  this  I  then  1  fear  the  amount  of  wheat  that  we  can  .sell,  henee 


i  coming  spring  w  ill  go  into  the  ground  under  no  mois- 
!««»  hantlirap.  so  that  given  average  spring  and  sum¬ 
mer  rainfall  then  a  normal  crop  may  be  expected. 
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minion  wa;. 


iifiy  niid  millii'ii  .1 
lie  of  fiel-l  cidjv.s 
was  made  up  h; 


ion  .ireime  in  in- 
cidjv.s  of  ilir  lio- 
np  hy  a  drop  ivf 
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'  I  m  •  \  ■  1  i 

.11  i.-i  JIJ9:  I 


nior-i  iniporiant  fifM  crop 


h  crops  acted  somcwliat  fie  d 


$■'2  million  for  .Sa.skaichew  an  and  a 
.-mailer  d'cline  jii  ihc  five  ca-icni 
p.'ovincf-  wlrch  togcilier  wa.s  more 
liiaii  the  siihsiaiilial  increa.se  in 
Maniioba  ami  the  .-mailer  increases 
in  Algeria  and  Hnii.sh  (  olumlii.a. 

I  ive  Slock  Hiiil  Animal  I’rmluels 

Tlie  volume  and  quality  of  the 
fic  .1  c-op-;  harveptctl  as  well  ,is  the 


differently  when  conipareil  wjili  the 
previous  vea''.  A  reduction  of  3. 
million  bushels  in  th<>  wheat  crop 


uneeriain  factors  of  the  agricultural  'rajnraii  'then  a  normal  crop  may 
s.iua  ion  One  i.s  the  extremes  fo  ....n^dian  wheat 

which  sca.sonal  variations  may  reach 

in  erop  output.  The  other  is  the  oontpei jtors  for  world  markets.  'Tiiis  is  a  great  advan- 
wide  f  uctuations  which  may  occur 

in  world  market.s  for  farm  product.-).  present  efforts  being  made  to  ke 
t  ndcr  such  circumstances  'f  haz*  of  her  crops. 

ardous  to  discuss  pio.-pects.  Act  dif-  great  Canadian  wheat  industrj 

ficult  .IS  this  matter  is  it  must  ton-  ,.onneeted  with  it  directly  and  indirect 
tinually  be  aiiempted  rhants,  the  gram  handling  and  nia 

I’rospecfs  railroads,  and  to  a  great  extent  the  b 

The  rigorous  winter  hoih  locally  1  facturing  industries  in  tlie  Kast — sufI 
and  in  Western  <  anada  is  In  pleas-  .| 

mg  contrast  to  the  previous  one 

from  the  point  of  view  of  protection  able  the  export  market  for  bacon  toj 
iiv  fall  crops  and  provision  of  niois-,  be  fairly  well  maintained  on  account 


made  for  the  tiiishels  that  thi'  farmers  do  not  raise  rcasonaoiy  rapid  recovery  m  that 
but  eoalil  raise,  beeau.se  high  tariffs  have  curtailed  the  country,  there  will  not  he  any  groat 
tuarkci.  Ifnlcss.  it  seems  to  me.  international  trade  in  reduction  In  our  exports  in  that  di- 
goods  and  conimodilie.s  enlarges,  and  unless  Canada  rection.  Though  I  do  not  look  for 
admits  more  foreign  goods,  commodities  and  services.  1938  tn  be  a  vear  n(  mit-tanding  pirn 
then  i  fear  the  amount  of  wheat  that  we  can  .sell,  henee  SfCss.  f  view  the  future  with  tea 
that  can  be  produced,  will  become  less  and  ir.ss  each  sonable  optimism. 

This  pre.sent  madness  of  "Nationalism''  or  "Self-  ^ .r.  .  . 


'The  quality  of  t'anadian  w  heat  is  far  and  away  I  Sufficiency  "  is  not.  of  course,  singular  lo  <  anada  alone; 
above  the  qualtiv  of  the  sorts  produced  by  Canada's  i  it  is  worldwide.  It  Is  to  be  hoped,  therefore,  for  the 


nir.  CAJ5  Qi  unuu  mints 


aoove  inc  quHiov  I'l  uie  suits  imuuuccu  uv  v.auaua  9  j  11  is  wuriuwine.  11  is  10  oe  nopea.  inereiore.  lor  tnc  Quebec  _  Total  value  of  -rvil 

compelitor.s  for  world  markets.  This  is  a  great  advan-  sake  of  the  great  Canadian  wheat  industry,  and  for  the  of  the  Qtichcc  mining  imlu.-i  rv^''pi|.''t  I, 
lage  that  Canada  will  enjoy  as  long  as  she  maintains'  sake  of  the  farming  familic.s  of  the  West  and  for  ail  year  I9a7  amounfc.r  m  si;:,,nnn.nao. 
the  present  efforts  being  made  to  keep  up  the  quality  those  who  depend  for  a  living  both  directly  and  indireet-  according  to  figures  given  Uv  i  i,,n! 
of  her  crops.  1y  upon  wheat,  that  economic  sanity  may  soon  return  Onc-ime  Gagnon.  Mmivii  r  of  Mine., 

The  great  Canadian  wheat  industry,  and  all  who  ar«  to  the  world,  and  that  the  present  existing  harsh  res-  **4*^  figure  compared  wiih  irt^e.  -how. 
connected  with  it  directly  and  indirectly— farmers,  mer-  trictions  against  trade,  business  and  eommcrcc.  and  "f  '"''e  ni'' 

rhants,  the  gram  handling  and  marketing  industry,  the  interchange  of  the  farmers'  foodstuffs  for  the  city  ,7'  ho  "  '  ni'ci  peo-ii.  r 

railroads,  and  to  a  great  extent  the  hanking  and  manu-  man's  manufactured  goods,  throughout  the  world,  may  induMiw-"^  of  th"  p'rov^in.e  •'  'laie'd  'ihe 
facturing  industries  in  tlie  Kast — suffer,  however,  from  soon  be  considerably  lessened.  Minister. 


a  very  iironouneed  ture  fur  fuinre  needf 


moisture' of  changes  in  conditions  from  just 


7  iiifluenre  op  the  voJupie  and  value  py„  allowed  the  frost  to  enter  the'  one  year  ago.  'These  arc  first,  the 
|,  of  live  .-lock  and  animal  products  of  ground  to  a  greater  depth  than  for.  United  States  Is  not  taking  any  live 
the  following  vear.  The  poor  qua”' 


as  eompaird  with  the  small  crop  of  ihe  following  vear.  The  poor  quality  -fvpral  years  in  some  parts  of 'West- ,  hogs  this  year;  second,  the  United  I 
I9r,fi  reduced  the  aggregate  faim  U"’  day  haive.'led  in  U‘,",7  cau.'ved  p^n  1  anada  The  winter  snowfall  has  states  is  sending  us  more  pork  now; 


I9r,f>  reduced  I  fie  aggregaie  taim 
value  hy  .UJ:l  nullion  An  iin  r(a..ie 
m  volume  of  11  million  bu-hc)-  in 
Ihe  barley  i-rop  wa-  an  opipatjied  b,' 
a  derline  of  -fk  million  in  the  farm 


of  the  oat.- 
infeti.-e  heal 


vSluc,  whilf 


a.--e  of  three  flnetice  on 


has  had 
pi  emit 


million  hunrfedwr  glit  of  pol.itoe,-  d.ili 
roipe'cied  wnli  a  diop  of  $1S  million 
in  the  fai  in  v  alue.  '  ' 

U.xplanaiion  of  the  varm'  on  Ip  ''og 
farm  price?  of  even  thc.se  cash  erop.'v  "f"' 


percE.snaie.v:  an  rxaminaii.m  of  the  price  i.?  the  demand  in  world  nmr 
demand  in  foreign  .n?  well  as  home  kets.  ,  . 

marknr  These  earh  crop.?  .are  Tiitemational  I rade 

irioii,',  rc.'u-ons.  one  of  which 


grown  in  varying  pi<>portions  in  dtf 
fercpt  du-lric'.s  so  th.vi  the  retijm.-. 
for  different  a-ea?  depep.l  riot  on'v 


fiv  the  winter  killing  of  the  (lover  been  more  .Abundant  l.ocally,  the  than  it  was  .i  year  ago  f.Ian..  1937, 1 
and  the  poor  iiuality  of  the  oats :  heavy  snow  and  the  absence  of  ice  47,.v60  Ihs.;  .Ian  .  IhS-tt.  189.989  1bs.);j 
harve.-ied  due  to  the  inteti.-e  heat  on  the  fields  gives  wonderful  prom-  third.  Canadian  bacon  is  now  selling] 
at  Itaivc'i  lime  has  tiiol  some  In- 1  partiriilarly  a,-  compared  with  in  Britain  at  from  83  lo  93  shillings] 

flnetic'p  on  the  piesenf  price  of  ,hp  previous  year  There  is  splendid!  pej-  cwt.  as  compared  with  70  to  77 
rl.iiiv  p-oduets  locally  The  high  promise  of  a  greater  volume  of  out-;  for  the  same  week  of  1937;  fourth.! 
prn-e^of  b.olev  in  ibe  winter  of:  p,]i  of  field  crops  m  1938  than  in  the,  the  pound  sterling  is  valuable  attbe 
U.".):  3 .  li.')''  Icr-:.  neii  the  supply  of  previous  year.  In  some  lines  of  live •  niomcni.  and  fifth,  live  hogs  are 
boa-  (..m  n:  f-irwa-d  at  the  present  stock  production  there  is  not  the'  from  one  to  two  dollars  per  cwt, 

tini«  .Anoiher  influence  on  the  same  promise  of  expansion  in  pro-  higher  in  price  now  than  for  the 

price  !.s  the  demand  in  world  m.ir-,  ,juetion.  Kor  the  fir.st  nine  weeks  of  t,ame  week  one  year  ago.  The  higher 
I'l'ts.  1  r  J  •''^'4''  97.512:  price  will  certainly  curtail  per  cap- 

Tiilemalional  Irade  fewer  hogs  graded  in  Canada  than;  ny  consumption  of  pork  products  lo 

Uor  v.arioii,-,  rc.'u-ona.  one  of  which  I  In  the  same  period  in  1937  At  this:  ,hr  domestic  market  and  thus  en- 

i.-^  vvhdi  is  ternied  the ‘'recession  '  in  r'ate  of  marketing  the  total  output  I  yh]c  the  export  market  to  be  sup- 

businrss  in  the  United  Stales,  the  for  the  year  would  run  about  half  a  pi,cd.  It  is  necessary  to  niaintaio  a 


POWER 


l.iiiv  P’oduets  locall' 
friee  of  ha  I  lev  in  i 
I '■.3k- 37  has  'icr-seneil 
10;;:;  (-..m  n:  fiirwa-d 
ini«  .Anoiher  influ 


upon  the  volume  of  oiniiui  of  the '  iniernanoii.d  trade  in  farm  product?  million  les.s  than  that  of  the  year  regular  supply  to  the  British  mar 
season  hut  .si -o  the  demand  for  the'  is  today  varily  different  from  what.  1937.  The  output  of  1937  was  a  jn  tj](,  future  This  is  imporlan 


product  of  Ihe 
Rv  province:  'h( 


pari.eulai  di.slrict  it  wa.s  one  v 
value.?  of  all  field  of  •-hipiiients 


IS  today  va?iiv  difrerenf  from  wpat .  193..  The  output  of  113.  was  a  jn  Die  future  This  is  important 
It  wa.s  one  vear  ago  A  eomparisnn  I  high  reeord  and  a  rediietion  in  num- '  y,  ,hc  moment  as  the  United  States 
of  •-hipiiient.s  I'or  the  fivu  nine  her  of  halt  a  million  in  1938  mayen-,  irvin-  to  seeiire  heller  arr.'incc- 


Canada’s  Four  Great 

Natural  Resources 


POWER 


Wf/ilmiiin* 

PAPER 


MINING 


Outstanding  in  the  development  cf  hef  natural  resources 
has  been  the  harnessing  of  Canada's  water  powers. 
Hydro-electric  energy  hos  been  a  bosic  factor  in  stimulat¬ 
ing  Canadian  industf'/ — low-cost  power  has  enabled  Can¬ 
adian  manufacturers  fo  sell  their  goods  in  world  markets. 

• 

Canada  is  the  largest  producer  of  newsprint  in  the  world.  In 
1937  it  supplied  40%  oi  the  world  s  total  requirements; 
exports  were  valued  at  $126,466,000.  Developmentof 
our  forest  resources  has  established  the  pulp  and  paper  in- 
dustryasCanada  slargestsingle  manufacturing  enterprise. 

• 

In  the  past  decade,  development  of  her  mineral  resources 
has  increased  the  value  of  the  Dominion's  mineral  out* 
put  by  85%.  In  1937  production  cf  Canodo's  mineral 
industries  was  valued  at  $452,000,000.  Canada  now 
stands  first  in  world  production  of  nickel,  platinum  and 
asbestos:  second  in  zinc  and  radium,  third  in  gold,  silver 
and  copper,  and  fourth  in  lead. 

• 

Oil  production  in  the  Turner  Volley  of  Alberta  showed  on 
increase  of  100%  in  1937  notwithstanding  that  proration 
commenced  in  September  and  is  now  42%.  Drilling  activity 
last  year  established  a  forge  extension  of  the  oil-bearing 
structure  in  this  district — potential  output  of  existing  wells 
is  now  at  the  r  ate  of  1 2,000,000  barrels  o  year.  Crude  oil 
from  the  Turner  Vollev  is  becoming  an  increasingly  signifi¬ 
cant  factor  in  Canada's  wealth — these  oil  fields  constitute 
an  asset  which,  with  proper  development,  is  expected 
greatly  to  strengthen  the  Dominion's  economic  position 
and  prove  of  vital  importance  to  Canada  and  the  Empire. 


Nesbitt,  Thomson  &  Company 

LIMITED 

S55  ST.  JAMES  STREET  WEST,  MOSTREAL 

Branchaa  In  tha  principal  eitiaa  ai  Canada 


■'  i.?  trying  tn  spcure  bellrr  arrangc- 
*  I  mrnts  under  the  trade  agreements  j 
'now  being  negotiated,  with  the  aim' 
j  of  expanding  exports  of  lard  ajid ' 
pork  products  in  thal  market.  I 

The  high  price  of  butler  locally  is  i 
attributable  to  Iho  fact  that  wc  are- 
now  on  an  import  basis  for  butter,  | 
I'his  frequently  happens  in  the  win-| 
ter  months.  The  best  way  to  under- j 
island  lhi,s  is  to  look  out  the  win-: 

I  dow  provided  a  view  of  the  fields] 
may  thus  be  obtained.  Failing  this] 
j  perhaps  a  glance  at  the  Montreal] 
'streets  may  serve  the  purpose.  At; 

any  rate  the  price  of  butter  in  Mont- 1 
!  real  is  now  about  35  cents  per  pound] 

]  wholesale  while  .New  Zealand  butter] 

;  IS  worth  26  cents  per  pound  whole- 
I  sale  in  I/vndon.  Kngland 
I  Pilccis  of  wheat,  butter,  and  hogs 
arc.  high  (comparatively)  at  the  mo- 
I  ment  fr.r  many  reasons,  one  of  which  1 
is  the  supply  is  less  than  a  year  ago.  j 
On  the  other  hand,  potatoes  are  low  | 
j  in  prif  e  on  account  of  lessened  de-  ‘ 

!  mand  for  export  and  a  slightly  lar- 1 
grr  crop  'The  inescapable  fact  ts 
that  (iroducing  a  crop  is  only  one. 
part  of  the  problem,  the  oHier  part  ! 
is  d:;-po.-ing  of  it. 

Price  Trentltt 

Increased  volume  of  f.srm  products  : 
may  be  eonfidently  expected  the: 
coming  season.  The  present  trend  of, 
prices  of  commodities  in  general  is] 
downward.  How  far  this  will  go  de- I 
prods  upon  the  length  of  tunc  the! 

]  present  "recession"  in  the  United] 
j  .State;  continues  and  the  degree  of; 

I  It.-,  influence  nn  other  countries  and] 

'  particularly  f  anada.  The  present  I 
I  compar.ii ivcly  favorable  prices  pre- ] 

'  xailing  in  Canada  for  some  farm' 
prodncis  are  largely  due  to  the  fact; 
ihai  Britain  i.s  now  more  prrjsperous' 
than  even  in  1929  and  the  "reces- 
i-uon  ■  ha.  not  as  yet  hern  nr'arly  ,is 
severe  m  Canada  as  in  the  United' 
j  Slater  This  is  ;-;pcaking  only  in. 
Iiitieral  terms.  There  are  mony  ] 

'  vccpiion.s  to  tlie  general  rule, 
i  I'arm  incon.e  in  the  United  .states] 

I  wlicli  i-  t);,;  result  of  many  faelors  , 
j  n.ii  here  di.r.^u-std  has  mercased 
I  mo-.,  i.'ip.rlly  than  in  Canada,  That' 
i  I  the  1937  income  in  the  U'nited 
:  State.,  compared  more,  favorably  in  ' 

I  1937  with  the  1929  level  Ilian  did' 

.  that  (if  cauii,);i  insofar  a.s  our  csli-] 

'  m.iie.-  permit  comparison.  Tn  other] 

!  words.  (It!  ptcsciit  favorable  prices 
I  rcfici  I  ,wo  ii.iags — the  advantage  in] 
j  the  Brit,:  I,  luarkct  and  the  compara-j 
^lively  .mall  volume  available  for] 

'  rale.  Ujr.ger  volume  is  c.xpcelrd  llici 
criming  season,  the  market  in  Ihe] 

I  (  ni»ed  Slates  will  require  less  but] 
Ihe  British  demand  promises  to  be' 

I  fatly  well  maintained.  j 

'  POREB  OVTPIT  DEC1,I5ES  i 

I  Ottawa.  —  Output  of  central  cleo- | 
tnc  stations  m  Canala  for  .January 
w 'i'  2.279.298,000  l.ilowalt  h.iurs.  as' 

‘.jmpaii.J  vviih  2.31 7.909,(100  m  .tan  I 

Uar.'  Ii(  t  Ji;(l.  ' 


INDUSTRY 


MARKETS 


Without  economical/  dependable  power  and  a 
growing/  responsive  market  for  its  products  modern 
industry  would  not  achieve  its  fullest  development. 

Located  close  to  the  concentrated  population  area 
of  the  Province  of  QuebeC/  including  the  City  of 
Montreal,  and  the  rich  Ottawa  Valley  area  in 
Ontario/  the  territory  served  by  the  Gatineau 
System  is  an  ideal  centre  for  manufacturing. 
Ample  power  is  assured  by  Gatineau’s  installed 
power  resources  of  688/519  horse  power. 


For  INDUSTRIAL  SITES/  LIGHTING  and  POWER  RATES 

and  other  information  write  to  R.  F.  Howard/ 

140  Wellington  Street/  Ottawa 


GATINEAU  POWER  COMPANY 


OTTAWA 


CANADA 
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High  Grade  Bond  Market  Firm  I  if  United  state,  Sj^aW  Gain  Recorded  In 

During  Past  Fifteen  Months;  T-  j  ^-."1-1 — I — ^ — i — 1 — i — I — I — Tl — Commodity  Prices  In  ’37 


Behaviour  Largely  Determined  by  External  Circumstances  | 

—  European  Situation  Now  Cause  of  Unanticipated 
Unsettlement 

STRAIN  AND  SHOCK  OF  DEVELOPMENTS  SHOWN 

By  J.  M.  STCWART, 

A.  C.  Ame*  A  Co-,  Limlteii 

At  the  beginning  of  1937  business  and  financiaJ  conditions 
aroused  considerable  divergence  of  opinion  as  to  the  prob- ' 

able  course  of  the  bond  market  during  the  ensuing  twelve  | - 

months.  Business  conditions  had  been  improving  throughout!  By  way  of  explanation  it  should 

1935  and  1936;  commodity  prices,  due  principally  to  drought  j that  whiio  botwi  pncc. 

,  .  ,  reached  their  high  point  in  Aucu  t 

conditions  and  armament  manufactunng  had  been  rising.  Stock  iosk  tactually  the  high  was  attained 
market  prices  had  shown  consistent  improvement  and  credit  in  September  but  the  monthly  avrr- 
pxpansion  had  been  going  on  apace,  especially  in  the  United  was  siigTitiy  ahovr 

States.  It  was  expected  that  these  developments  might  result  bond"TiS‘’warno/^cache^rt"'"mM 
in  a  rising  demand  for  commercial  loans  and  hence,  rising  in-  as  recently  as  ihe  fir.st  half  of  March 
terest  mtes.  On  the  basis  of  thi.s  reasoning  bond  prices  hadjioss.  This  apparent  incnnsistc ney  t. 
already  attained  a  maxirhum  level  and  might  be  expected  toi 'i'  '•'f'  eompcisiiinn  of  ih.- 
seek  lower  ground.  On  the  other  hand,  the  opinion  was  held  j 

that  buoyant  public  revenues  as  witness  of  improvement  ini  ^ 

fiscal  positions  together  with  the  announced  policy  of  United!  Low  ...........  S^ptrmbrr  I  .  ,  , 

States  and  British  authorities  to  adhere  to  an  easy  money  pol-L._.  hppmmn-  of  nie  ruirrnt 
icy  and  the  inherent  techniciil  strength  of  the  bond  market,  j  costs  of  such  financing  have 
could  be  expected  to  result  in  no  perceptible  decline  in  bond  |  been  progressively  lower,  a  new  aii- 
prices  but  rather  indicated  a  continuance  of  prices  at  approxi-  time  'ow  rate  of  ..um%  h-Tvins  been 
mate  levels  then  being  experienced.  ;  ‘’^lf,'’f;t”no';dTh"at' tbriS^stamcd 

fn  looking  back  ii  is  entirely  oh- 1  requirements  of  member  hanks,  .strength  of  the  high  grade  markei 
'•'oup  that  the  course  of  high  grade  thereby  completing  a  measure  in-  in  recent  years  was  mainteineci 
bond  prices  in  Canada  in  1937  and!itiated  in  the  previous  year.  The  through  raoderair  easy  money  opera.- 
especially  during  the  first  quarter  of  effect  was  that  New  York  banks  tions  and  it  i.s  probable  that  with 
the  'ear.  was  determined  as  much  ;  .sold  bonds  in  substantial  volume  in  |  out,  the  intervention  of  monctarv  rc- 
bv  external  conditions  as  by  domes-  i  order  to  raise  cash  which  was  drawn  ,  gulation  bond  price?  could  not  have 
1 1C  developments.  Tbe  .accompanying !  on  by  country  banks  to  protect  the  j  bren  r,(.|r|  high  level:..  Contiinucd 
ehart  of  long-term  bond  prices  in ;  Increased  reserve  requirements  a.s  govcrnmcni  deficit,';  ami  a  cnntr.vr- 
Canada,  lajndon  and  New  York  will '  provided  by  the  Board's  enactment.  Hon  in  the  national  income  during 
serve  a;,  a  sufficient  indicator  of  the!  The  volume  of  sales  of  bonds  result-  dcprcs.^inn  vears  would  have  Joined 
fact  that  price  movements  in  Cana-  ed  in  a.  sustained  decline  in  bond  (p  nold  bond  prices  at  tow  levels, 
dian  bonds  are  closely  related  to|  prices  throughout  the  month  of  By  the  curly  part  of  1937  however, 
fluctuations  in  Great  Britain  and  tbe  |  March.  it  was  apparent  that  bond  price.? 

Ihited  States.  In-  February  the,  an-l  With  the  completion  of  the  first  were  no  longer  wholly  dependent  on 
notinccmcnt  was  made  in  London  ,  quarter  of  the  year  the  high-grade |  the,  application  of  these  policic?. 
that  Britain  would  increase  her  com- 1  bond  market,  having  overcome  the  They  were  being  maintained  at  their 
mitroents  in  the  armament  race  i  uncertainties  which  had  been  over- '  higher  levels  through  the  inherent 
and  national  defence  preparations  hanging  it  for  a  period  of  several  soundness  in  the  market  itself.  The 
through  flotations  of  huge  sums  of  I  months,  settled  down  and  through- ,  ncecssity  for  finaneing  'heavy  gov- 
defence  loan  bonds.  This  announce- !  out  the  balance,  of  the  year  price ;  ernment  deficits  was  becoming  a 
ment  caused  not  a  little  uncertainty  j  fluctuations  were  much  narrower.  I  thing  of  Ihe  past;  improved  fiscal 
in  the  London  markei  as  to  possible  The  trend  of  price,?,  together  with  |  position?  of  those  authorities,  whn.se 
finaneing  requirements  .and  a  per- ^  yields  of  all  taxable  internal  T>omt-  credit  is  such  that  rcemirse  to  the 
eeptible  drop  in  quoted  values  of  ,nion  of  Canada,  bonds  sinee  -Janu-lbond  market  was  stilt  available,  was 
even  thp  highest  gr.ide  sterling  is- j  ary  1936,  has  been  as  follows:  sufficient  to  reduce  the  necessity  of 

’-"‘’S.  I  all  taxable  INTERNAI.  dominion  of  CANADA  BONOS 

Hesitancy  in  the  UtS.  j  Average  Monthly  nric»»  Avai-age  Monthly  YIelda 

loih  I'll?  nis  I'll'-  I'll?  itts 

fn  the  United  Staten  a  hesitant :  lanuarv' . .  m  ins.vv  ino.v<  ini  no  snr-,  J  | 

•'-train  had  been  noticeable  for  some  |  \\  'non,'  i'nM«  in’ '?•  ’  n',>  » 9n  ; ’s*  ' 

time,  .although  prims  remained  AprU  .V  II  in?  it  ini  no  ’  ni  js 

stead'  throughout  the  first  twoiMav . .  in?  on  inj  on  .•  o  i  >  ?•) 

months  of  the  year.  As  a  further- 1 ••  •;  •;  •;  •;  -•  J’  I;-;  I  :: 

ance  of  Hie  measure  of  credit  eon-l^y^u,,’ .  lon.n?  m, ',n  •  tt  o : 

ii'ol  it  'vas  announced  early  In  Feb- j  .Septomhnr. .  ins.ti  int.?»  •!’  ;  t 

ruarv  that  the  Federal  Beserve  InVon  '.  ’I  ! 

Board  on  yfarrb  1st  and  May  1st  . .  iPb  is  lO.t.M  :  a  M 

would  further  increase,  tbe  reserve  1  •  To  March  i nth. 


Net  Rise  Was  3.9  Per  Cent,  as  Early  Increase  Dropped  in 
Latter  Half  of  Year  —  86.9  Wa-s 
High  Level 


Avarage  Monthly  YIelda 


(on  "hich  yields  in  March  ipijs  are 
calculated  I  of  bonds  at  the  ni'M  c  re¬ 
cent  date. 

Treasury  Finaucine 

Financing  by  the  Dominion  Gov- 
crnnicni  by  means  of  Treasurv  Bill 
issues  wa.s  continued:  ilic  eo?t  of 
.'iich  issues  being  noticeably  le??  on 
I  he  average  in  1937  than  in  I93h  rtie 
high  and  low  rale?  rif  siieii  ii-aucs 
lot  these  year?  were  a?  follow:^;  j 

I  ni  7  n  to  I 

SIO04,  Idnuor’'  J  .  .  I  insc-„ 
otS'-..  ^-plrmber  >5  .  hlj-v 

3?  frequent  or  heavy  calls  on  the 
market  for  new  issue  fmancieg  The  , 
Statistical  Summary  of  tie  Ba,nk  of 
'  anada.  estimate  of  the  net  amount 
of  new  financing  in  t'.inad.a  for  the 

I  >■  I  loIflingK 

P«nk  r*f  Crtnad^  . . 

Chrtrirrpd  Pank% 


The  volume  of  intematiooal  trade i 
111  securities  during  1937  reached  a' 
siihstaniiat  figure  Bepalriation  of 
seeuriiic?  lo  the  e^t,^ul  of  1!|.S  mil-! 
Iioii  took  placP.  the  value  of  ?eruri-i 
lies  purchased  from  abroad  being 
•f.'ill.t  million  a?  against  a  l  alue  of  I 
sreuritie?  sold  abroad  of  l.'ifih.l  mil- 
lion.  Most  of  tills  moieniep.i  of  ?e- 
eurities  was  in  the  form  ol  preferred  | 
and  enmnmn  stocks,  although  the 
total  purchases  and  sales  of  bonds, 
and  debentures  rearhed  substa.niial  j 
figures,  being  *HI,!  million  amL, 
$M3.-  million  respcetivcly.  I’ur-, 
chases  from  the  United  Stales,  how¬ 
ever,  exceeded  sales  by  about  $|a 
million  and  in  this  respei  i  <  anada 
undoubtedly  regained  a  errtain 
animint  of  I'anadian  optional  pay- 
meut  bond.s  held  in  that  market. 

rbe  l  urrcijf  Tpend  ^ 

Slnec  the  eomrocnccincni  of  the 
current  fiscal  year  and  a;,  indicated 
in  the  accompanying  chart,  prices  r.f 
high  grade  boJids.  still  reflecting  the 
conditions  that  governed  values  in 
1937.  have  maintained  the  firmness 
exemplified  in  Hie  preceding  .'(ar-' 
in  fact  prices  lo  the  middle  of  March 
were  somewb.it  higher  than  iho.se 
prevailing  in  Hie  final  monin.s  of. 
19-37.  As  tliesc  lines  are  being  writ-  ; 


year  1937  was  $124.2  million  as  com¬ 
pared  with  *229.5  million  in  1936.  Of 
significance  was  t'he  refunding  meas¬ 
ure  of  the  Dominjon  Government  in 
October  when  a  loan  of  $inn  million 
was  1s.?ucd  to  refund  ui  part  $122.- 
799. KOO  bond;;  due  December 

1.  Of  (he  maturing  Issue  .*22,799.800 
was  provided  from  the  revenue  nc- 
eouni  of  the  fedcr.al  trc.isnry. 

Banks  Bought  Seeunlies 

further  indication  of  the  fart 
that  the  bond  market  wa.s  able  to 
carry  on  without  forced  assisfance 
from  either  the  Bank  of  Canada  or 
the  chartered  hanks  is  evident  in  the 
fact  that  the  increase  in  security 
holdings  by  the  banks  was  less  than 
.ioe^  pf  net  amount  of  new  is¬ 
sues  during  the  year  as  shown  berc- 
undcr  (in  million  dollars). 

n»r  101?  n-r  l>»1h 

I  l«^  I  »  Ihl  7  J77.4 

1.41  I  n  M84  0  ?■/  0 

•‘l.boo.l  $1.54?  7  $?4.4 

ten  the  market  is  being  r.ub.lectod  to 
severe  strain  .and  shock.  This  action 
IS  being  dictated  entirely  by  external 
circumstances  of  no  mean  signifi- 
canre.  Tlie  result  is  being  reflected 
in  the  quoted  values  of  all  Cajiadian 
scruritics,  but  the  significant  point 
lo  lonsidri  is  that  these  unfavorahte 
rcaeiions  arc  in  iio  sense  the  result 
of  any  change  m  the  domestic  pii’- 
tiire.  .\s  was  mentioned  in  the  open¬ 
ing  paragraphs  of  this  review,  the 
trend  of  the  Canadian  bond  market 
is  deeply  sensitive  to  external  devel- 
opmenis:  Just  how  far  or  to  what 
degree  the.se  factors  will  continue  to 
dominate  the  Canadian  scene,  is  a 
question,  the  answer  to  which  is  en¬ 
tirely  in  the  future.  Should  exter¬ 
nal  conditions  cootinue  to  dictate 
niir  course  and  provide  for  us  an 
"about  face"  from  the  steady  trend 
of  improvement  in  business  and  fis¬ 
cal  conditions,  it  may  become  neces¬ 
sary  to  inject,  governmental  control 
into  the  bond  market  in  order  that 
the  .stability  attained  to  date  may  be 
maintHiiicd.  Falling  t'lie  necessity  of  | 
such  Hction.  there  are  reasonable  j 
grounds  in  evidence  to  believe  that 
•a  f.iirly  satisfactory  erpenmep  may 
he  enjoyed  h>'  the  bond  market 
tlirnugboijt  the  h.)lance  of  tbe  cur¬ 
rent  vear. 


The  irregular  rise  in  Canadian 
price  levels  dating  from  February. 
1933,  received  ita  first  major  setback 
in  the  la.st  half  of  1937.  The  Bu¬ 
reau's  index  of  wholesale  prices  fori 
December  was  82.7  on  the  base  of ' 
1926—100  This  compared  with  a  I 
December.  1936.  figure,  of  79.6.  and 
Indicated  a  net  ru  e  of  3  9  per  cent 
Year-end  indexes  alone,  however, 
fail  lo  give,  a  true  picture  of  price 
niovcments.  The  rapid  .idvanco 
which  featured  the  latter  half  of 
1936  continued  at  an  acccleiated 
pare  until  the  final  week  of  March 
when  the  Bureau's  weekly  index 
reached  a  peak  of  86.9  Coincident 
with  subsequent  recession  in  world 
commodity  markets.  <  anadiau  (trice 
levels  reacted  moderately,  eairyin- 
the,  index  to  81.1  tor  the  wnek  i  nd- 
ing  June  It  Rapid  dcierjorai iod  ot 
the  grain  crop  on  the  I'rairie.s  then 
stimulated  an  advance  in  tlio  <  ana- 
dian  farm  products  index  of  more 
than  12  pc.  In  the  next  a  weeks, 
while  the,  general  index  rose  .J  per 
cent,  to  87  7  A  second  decline  rom- 
menred  in  August,  and  Mthseqnrni 
monthly  indexe  :  fell  steadily  w  ith 
many  wholesale  prices  ending  the 
year  ronsidcrahly  below  opening 
figures. 

The  rise  which  took  place  during 

1936  materially  improved  the  econ¬ 
omic  position  of  largo  numbers  of 
t'anadian  primary  producers,  and 

1937  saw  only  minor  readjustmentr 
in  this  regard.  1'lic  table  below  giv¬ 
ing  the  iudexes  of  the  various  renn 
omic  groups  expressed  as  percent, 
age,?  of  the  general  wholesale  price  | 
level,  shows  this  gradual  adjustment 


since  February,  1933,  when  differen¬ 
ces  were  as  much  at  60  p.c.  ThJ.' 
change  has  come  about  largely 
through  uses  in  raw  material  price? 
which  have  advanced  producers' 
goods,  raw,'  and  partly  manufactur¬ 
ed  materials,  and  Canadian  fa.'m 
firodueis  until  they  are  about  on  a 
par  with  manufactured  roodj. 

(  niiiiiioUliv  (,rniin  indeve'  Eipre.-wd  *•,  » 
I'lTrcDiaKP  ibe  fjeneral  tVbolesalo 
Prli'i'  liidei  1II3.1-19*: 

— — n®cexnbeF— — 
1981  193.»  1936  nr-. 

\5I  ^ ommnriiti^p .  no  n  joo  o  loo.o  no. a 

ProfJucers’ G'lori-  '*A  I  m.o  ino  o 

G'lftfl*  ..  nj.j  96.6  !».»  ♦> 


\5I  G ommnriiti^p . 

Proflucers’  Goori:' 

Uau  aucl  I’a-tlv' 
Manuf.  Ma* 
lilly  ^’hrnlly 

Mantjf  Maf 
Huik)  M.'ii 
(  «n.  I  B’ni 


P4.^  1!16  110.3  in.'> 
LA.i  lo.Lr*  101.8 


fn  ord.'!  I.'  undcri-tand  'he  under- 
I.iing  character  of  rccun-t  price 
ii'  ikJ.u  it  is  iiece.ssary  (o  “xaniine 
haste  commodity  price  movements  In 
detail.  Pi.rreiitago  ( h.inges  in  prices 
for  ',’0  products  in  1937  ranged  from 
an  inr.rea.  e  of  ;;7  pnr  cent,  to  a  de 
rtfaso  of  33  per  cent.  The  .greatest 
a-hancr,.';  weic  for  wood  pulp,  cattle, 
butter,  am)  pig  iron,  while  textiles, 
coar.'o  gram'-.  .ind  non-fcrrous  met¬ 
al;  moved  lower.  Mhereas  14  items 
im  rcaseii  and  6  decreased  in  price 
diiniig  19:p;.  lo  io;,e  and  10  fell  m 
1937  Advances  predominated,  how¬ 
ever,  by  .1  ri.se  of  about  1  per  cpot 
in  the  general  wbolesale  price  index 
in  1937  and  of  9  per  cent,  the  pre 
ceding  y  ear.  Kxccpttng  raw  silk,  all 
iteni,"  which  declined  In  price  during 
1937  had  i-how-n  mcrcaises  in  1936 
and  Hie  largest  decrcascn  occurred 
in  the  prier.s  of  most  articles  sho"’- 
ing  the  most  substantial  gains  in 
1936. 


rANAIHA.V  AAHOLEhAJ.i;  PRICE  IM»|;.Y  NTMBEBS  lUM.lin? 
-I»?fi  IM.IP 


Gpn«’ral 

^^^olcf-ak  Ttnclutpra  iV 

Prffp«  fjoodr, 


BuIMlnR 
anH  i.'on 
■trurtion 
Ma(rri$*H 


JanuaTv  .  ai  7 

Febniarx'  ** 

Marrih  . .  s.d  ?» 

Ap*il  .  1 

Mav  .  a.  1 

•lunr  S4 

July.  .  .  «  »7 

August  3?*  4 

JNCptrmb^r.,  a.»  n 

October  .  ,  M4  V 

NovembeF  .  a3  1 

rj>*rcfliber . .  V 

i--5ubtcct  to  fpTfsJjp. 


CONTROL 


THE  MOST  VITAL  FACTOR  IN 
PUBLIC  UTILITIES  ACCOUNTINO 


CANADIAN  PUBLIC 
UTILITIES 


Register  Systems 


British  Columbia  Telephone  Company.  Vancouver.  B  C. 
Alberta  Government  Telephones,  lidmontoii,  Alberta 
(Provincial  Telephones!. 

Northwestern  Utilities  Limited,  Edmonton.  Alberta. 

City  of  Edmonton,  Light,  Water,  Telephones,  Edmonton. 
Alberta. 

Union  Power  Company.  Drumlicller,  Alberta, 

Alberta  Government  Telephones,  Calgary,  Alberta. 

City  of  Calgary,  Electric  Light  Department,  Calgary,  Alta, 
Saskatchewan  Government  Telephones.  Kegina,  liask. 
Goveriinient  Telephones  of  Manitoba.  Wmnipeg,  Manitoba. 
Winnipeg  Hydro  Electric  System,  Winnipeg.  Manitoba 
The  Consumers'  Gas  Company.  Toronto,  Ontario 
Hydro  Electric  Commissions.  East  Yoik.  North  York. 
West  York,  Ontario. 

Hydro  Electric  Commission,  tit.  Catharines.  Ottawa  and 
Guelph.  Ontario. 

Board  of  Light,  and  Heat  Commission,  Guelph,  Ontario. 
Scarborough  Public  UtilitiesCommission,  Toronto, Ontario. 
Ottawa  Gas  and  Electric  Companies,  Ottawa,  Ontariu, 
Gatineau  Power  Co.,  Hull,  Quebec. 

Montreal  Coke.  &•  Manufacturing  Company.  Ville  La  Salle. 
Quebec. 

Montreal  Light,  Heat  &  Powei- Consolidated,  Montreal. 
Quebec. 

Power  Corporation  of  Canada,  Montreal,  Quebec. 
Shawinigan  Water  SsPower  Company  .Three  Rivers,  Quebec 
Oue.ber  Powei  Company.  Quebec.  Quebec 
Quebec  Railway.  Light  &  Power  Company.  Quebec,  Quebec. 
New  Brunswick  Telephone  Company  Limited.  Sauit  John, 
NB, 

Power  Commission,  Samt  John.  N.B. 

Canada  Electric  Co-.  Amherst,  N.S. 

Maritime  Telegraph  fis  Telephone  Company.  Ltd.,  Halifax, 
NS 

Nova  Scotia  Light,  Heat  fit,  Power  Co.  Ltd..  Hatilax,  N  o. 
Avalon  Telephone  Co.,  Ltd.,  Si.  John's.  Newfoundland. 
Newtoundland  Light  &,  Power  Co..  Ltd.,  St,  John's,  Nfld 


.Vmong  the  s-pecial  problems  of  Public 
Utility  operation  is  that  of  control 
.  .  .  strict  at’coiinliug  of  all  ebarfrt's 
.  .  ,  reduction  of  detail  tvorU  .  .  . 
personal  responsibility  Hn«l  protce- 
tion  for  all  members  of  fbe  personnel 
handling  cash  ttr  retjord?*. 

Kccognizing  ibe  imperative  need  for 
;j  system  tbal  would  not  tiuK’  sav4' 
effort  and  time,  but  would  aetually 
provide  the  positive  aceuraev  of  uie- 
ebanicaJ  control  .  .  .  Public  Uriliti*-? 
tbrougboiit  tiuiiada  bate  adoptc4l 
National  (  la-'li  Kcgisicr  Systems  .  .  . 
(inding  in  their  use  a  .standard  4»r 
complete,  spee«ly  anti  i-rrur-free  ac¬ 


counting  they  have  never  bad  before. 

VTIicrever  there  is  a  department 
where  records  are  kept  or  money 
handled.  .National  H'ystcms  organire 
o|»erations  for  greater  cflficieucy  utnl 
time-sax  ing.  For.  from  tbe  moment 
National  Fash  Register  Systems  are 
installed,  every  avenue  of  |K»ssiblc  loss 
and  error  is  safeguarded.  They  pro¬ 
vide  a  definite  recording  of  all  moneys 
,.,.,.j,ivcd,  accurate  accounting  of  all 
•  barges,  a  minimizing  of  costly  figur¬ 
ing  uii«J  handling  detail,  inerea.stsl 
net  iii4  oni4>  ;iml  ahsolnte  protection 
(or  cvervoiu-  responsible  for  bundling 
mone*  <»r  records. 


®  ct  <t 


.  s*f.  .Tr  c  -  \  "iW  I 


77its  yationffl  f.at^h  flciiister,  hi  arldh 
tioii  to  i  la^si  fyhtf:  all  IraiisactiiMis, 
prirttfi  partirtihtrs  on  sttih  and  orig^ 
inal  t*f  runltnnrr's  hill  and  automat^ 
icalfy  cuts  /»(/  and  drpttsils  iliv  stub 
in  a  loch  I’d  recf’ptufle. 


Fr«m  Hdlifax  lo  Vancouver  NATIONAL  SYSTEMS 

dre  contnbulitDj  thchc  benefits 

Time  and  Labor  ■Soring.  FruJer  former  mcthnd.a,  ru?tomert»  were 
iri'cu  u  rubbcr-Rtumpeil  or  baD*l-'*rittfn  receipl  '•bii  h  ucceBsitatefl 
.TiJ'Jftional  tJelai  worb  without  •'ov  uBsunimc  of  iurur.»t»3  rccorilf*- 
Nim.  willi  National  Svsfem«i.  pnbliv  utilities  «’(io  iuiliinuiticall v 
•  ofiipb:lr  all  ilctails  4'onn»’rt*«)  'v«ib  tin-  retiiKUTim:  of  a  transaetluii 
niihin  tliefeic  seconds  reipiiretl  to  certi/y  the  eust>/rnvr's  bill. 

t'nfuiling  Accuracy-  Nalinual  ‘-'vsfeuis  ensure,  bv  mruus  of  printer! 
ficures  on  both  lln.i  main  portion  uro!  stub  of  ihe  bill.  laJ  that  the 
cu.stoniF.r’s  receipt  and  otbe*-  recorrts  ur«-  iderjtira!;  ib)  that  an 
a-  ruraip  rei'ortj  has  been  ra  iaim  d  tor  •  r4‘rlit!ni:  tlo*  ii.iMueut  to 
customer's  account:  'c'  that  all  mouev  received  is  .jciountcd  for. 

Low ph'te  Mei.hanical  t'ontrol.  National  Svsletns  reduce  errors  to 
vanisbiuc  point;  check  accurac'  of  casiiutrs,  »:i'e  a  uui'-k  balariei'i 
speed  up  service  and  proto  I  the  customer,  the  l  ashier  and  the 
company. 

Tte  wilJ  gladJv  proride  uiiv  other  information  on 
the  application  f»f  National  Systems  to  I'ublic  l/tilily 
npt.-rations.  Si-mJ  the  coupon  lielow  NOW. 


. . . .  ™  *,.1 


The  National  t^ash  Register  fJouipany  of  (.auada  Limited, 

J2'2  Laiisdow  lie  Ave., 

Toronto,  Ontario. 

CJ  Have  your  iTpre;,cntative  r.all 

n  Send  me  lomplele  information  about  National  Coih  Regiitei 
rivbtemi  and  their  application  to  Public  UtiUtie:, 


’Q/f:^onaL  Chd/i  o^ealite/i  Cbmpa/i^ 


OF  CANADA 

Head  Office  and  Factory;  TORONTO 


LIMITED 

Soles  Office;  In  all  Principal  Cities 


•  i  muK  a/a///:  u7//.va/;  •  i  >  j  i 


This  yationaf  Arrounthig  Machine, 
nith  fall  typenriter  and  addins 
machine  key  boards,  automatically 
registers  anil  prints  on  the  hill 
complete  details  of  the  customer' s 
account. 
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Canadian  Field  Crops  In 
’37  Valued  at  $553,823,100 

Compares  With  $612,300,400  for  1936  or  a  Drop  of  10  Per 
Cent  —  Wheat  Dropped  $22,943,000  in  Value 
to  $182,384,000 


Thu  valu»»  of  Canada's  IftS'  ftpldj 
crops  ha.s  horn  rstiniafprt  at  J.i.Sn,- 
R23,100,  whirli  is  IP  per  pent  )rs; 
than  Ihp  valiip  of  for 

1P36.  In  1035  thp  farm  value  of 
fiplrl  crop  production  was  Sall.ST^.- 
ftpn.  Tlic  vfliiip  of  the  IdPiT  whrai 
crop  ip  ppfimatpd  at  $1Si',3S4.noo.  a 
dpcrcase  of  122,143,000  front  1030, 
The  oat  crop  of  1037  is  worth  ?1. 
602.000  less,  and  thp  harlcy  crop  <7.- 
528,000  Ics.s  titan  the  1036  \alnation.s. 
Potatoes  arc  %ahicd  at  $27,143,000 
in  1037  as  compared  with  $4,5,125,0001 
in  1036.  .  I 

The  total  area  devoted  to  the  prin¬ 
cipal  field  crops  in  1037  was  .57.826,- 
700  acres,  a  decrease  of  320.1.ji' 
acres  from  the  1036  area,  hut  .S1O.3I0 
acres  preater  than  that  of  1''3.'>. 

(  anadian  wheat  prodiK  tiop  for  the 
1037  season  show.-  1  .^2, 1 1  ".POP  hit;  li¬ 
ds  har\csted  from  2.5,57p,2Po  acres 
Thl,'^  is  the  sni.illc''  crop  -'ttcc  1011, 
when  161.280.(100  lii|'(|icl  ■  were  pin- 
riiicsd  on  |P. 201  OOP  acres,  and  m.ihcs 
1037  the  fifth  l  uccc.  .  te  .vear  in 
which  the  wheat  crop  lia:  hern  lc.s.= 
fh.in  300  ntiliion  !>nrhcls.  'I'hc  r'37 
cstimale  of  sprint  wheat  p-oduct jop  | 
inrl']dc.s  26  4  million  hu  hel.-,  of  Ini  j 
rum  whe.ai  of  whn  h  21  t  million  i 
lui'-hcls  were  produced  in  ''laiiitoba 
and  2P  million  liu-hcls  in  ?a,;lvit- , 
clipwan 

The  reduction  of  o.^.nnn  hush“Ia  in 
the  thir'i  esiim.ifo  of  1037  whrai 
produrti'tn  is  accounfrd  for  hy  n 
downward  rr'ision  ni  toPono  hu  h- 
d,-  'n  Mie  cs'iriiate.s  for  the  Maritime 
Prni  ipio.c  and  an  np  'ard  ie\isi,in  of 
.•,.onn  hn.'-hdr  for  Ouehec  In  .Mheria 
the  wheal  crop  -a  a  .  placed  at  71 
million  hU-he]:.  in  te.id  of  7.5  ni'llion 
a",  ti^e,n  in  the  epeond  e-f!mate  I 
production  of  wheat  n  'f.-initoh.j 
was  rp.lucrrl  hr  4  million  hil.-hel.-. 
but  the  .'53.„l<3«chPwan  e  tmtste  W3i- 
raired  by  ,S  million  b'l-hels,  thu.'i 
leavint  the  totsl  of  the  third  pstim.  . 
a*p  for  the  Prairie  rmvincc.a  tinaf- 
fertpd  The  production  of  wheat  ml 
♦  he  Prairlr  Provinces  is  now  mini-! 
ated  at  150  million  bushels  compar¬ 
ed  with  2P2  millions  in  1036  and 
264  1  million  bushels  in  1035.  , 

The  estimated  oat  production  fori 
1037  is  26S,442,PPP  bushels.  Thi.s  Is 
the  lowest  output  of  oats  on  record 
since  101P.  The  l'i36  crop  of  oats 
totalled  271. 778. pop  bushels  and  the 
1035  crop  304.31S.0PP  bushels.  Bar¬ 
ley  production  is  placed  at  83,124,- 
OPP  bushels  compared  with  71.032,- 
PPO  bushels  in  1036.  The  1037  rye 
production  is  estimated  at  5,771,ppp. 
bushels  compared  with  4. 281. pop  j 
bushels  in  1036.  Flaxseed  produc- 1 
tion  for  1037  is  rsthnated  at  607, 6pp 
bushels,  1.007,7PP  bushels  Ics  than  in ; 
1036.  I 

Potatoes  yielded  an  estimated  crop 
of  12.547,000  cwt,  compared  with  30.- 
P14,0PP  cwt.  in  1036.  Hay  and  clover 
prrxluctinn  is  estimated  at  13.03p.pop 
tons  which  Is  sli.chtly  less  than  Ihei 
ficure  of  13,SP3.PPP  tons  recorded  for; 
1036.  Snsar  beet  luoduction  is  pine-, 
rd  at  41s.Pno  tons,  compared  with! 
605,000  tons  last  year.  I 

The  production  of  peas,  buck¬ 
wheat.  turnipB.  etc.,  and  corn  for 
husking  all  show  decreases  In  1037 
as  compared  with  1036.  Torn  for 
busking  is  estimated  at  ,5.415,pp0| 
bushels  this  year,  a  reituction  of 
nearly  668.000  bushels  from  the! 
level  of  the  previous  year.  i 

^^TiPat  Produefipn  I 

The  following  table  lists  the  three: 
estimates  of  wheat  production  fnrj 
1037  in  tho  Prairie  Provinces,  to¬ 
gether  with  the  final  estimate  for 
1936; 

CROP  ESTIMATES  I 

<In  millions  of  bushfM)  j 

- 10^7 - 

F’ro\Mnce  Nnv.  J.-in  rslf  1 

hu«h. 

•^Sn.  .  ,  .  .  oi  S2  -18  2»'.  I 

.  •  .  .  ^2  'i7  11 M  ' 

Alt^».  ....  7^1  7t  74  fif.  I 

Prnirir  Prov.  .  Ifi4  !)'>  702  | 

The  third  estimate  of  wheal  pro- i 
duefion  in  ihe  Prairie  l’rn\ ince.c  1 
gives  a  total  crop  of  150  million  j 
liushel'.  which  the  same  a,<  ilie 
total  .shown  in  the  .N’ovi  in'ner  estim- 
.Me,  .Arcording  to  the  'hird  estimate.' 
the  1037  crop  is  43  niii1'"n  husliel.s 
lower  than  the  crop  of  !o::.;.  ' 

1!l3(l  Crop  l.sf iinates 
$te;fral  change,;;  have  been  made 
in  ’he  1036  wheat  i  rop  e-iim.iles  of 
the  I'rairie  l’|•(lvill<'es  on  the  basis  of 
■lie  ilis)io-ition  <la’a  that  tire  no^^ 
I'ompliie.  'Ilie  liii.il  ligiin';  on  mtir-  9 
'i,itni"-;  :ii  the  I'’■a’r5•  I'', o  n.-,  . 

Wife  3  1  million  loi  he's  '|,r 

iin -e;  isr  ,1  liaia  p'lii!'.  led  in  lie 
Moti'lil'-  Ijiilletin  of  A  ^  I  o  i:  i!  Ill  .1 ; 
.'^tati,  t,(  r..r  \ug(|  t,  I'c;',  n];,.  , 

hriing,  are  ij.i;;  gl\en  a:  I  I’h,  l.a,."0" 
i’t|  be|;'  ni|t  of  an  e  .iinia  ed  crop  of 
'•iv;  oiin  nno  bn'bcl'  i  e  the  i ..i.j )  > rrrj 
'  (Jpp  ’'  4  .1  iP.PPCl  Slj;  lje|-,  n  rr.  ’,1th. 
rlra'vnfiom  toijotj-T  e’ri-atnr;  The 

Alan't.oba  eitjuiate  i,-  red’jeed  fr''im 

3S  onn  rmo  to  3f;,efi''i,oon  bu'hrh  ,  the 
f'a.  katehc't' an  e  Umate  ftoir  117- 
CPO.PPP  to  1  JO  IIPP  (■|fin  ;,nd  thp  Aiher- 
*3  f’tirnatc  from  67, pop, poo  to  66.-' 
000  oofi  bu.'.hcl;.  Tlic  not  change  u,  t 
a  dnnnwar'l  revision  of  10  million 
burhcT' 

Production  of  Grain  Props 

For  nil  F aaada,  the  wheat  pr'iduc- 
lion  in  1937  is-now  estimated  at  182,- 
410,000  bushels  from  25,570,200 
acres,  a  yield  per  acre  of  7.1  bush¬ 
els.  as  compared  with  219,218,000 
bushels  from  25.604,800  acres  or  8.6 
bushels  per  acre  in  1936.  Oats  yield¬ 
ed  268,442.00(1  bushels  from  13,048,- 
500  acres,  a.s  eonijiared  with  271,- 
778,000  bushels  from  13.287,70(1  acres 
in  1936,  yields  per  tiere  of  30.6  bu.sh-1 
els  and  30.5  bushels  respectively,  j 
The  production  of  barley  is  estiniat-| 
ed  at  83,124,000  bushels  from  4.331,- | 


400  aeres  or  1!).: 

2  bushels 

I>t‘r 

acre, 

as  (  i>iii|i:ired  w  ill 

li  7  I, '122, 1)11 

ft  Im 

.stiel 

1 1  uiii  4,437.61)1)  ill 

le.s  ur  1)1. 

L’  Lii 

.'bets 

per  acre  in 

Kye  is 

t*.<I  ill 

ailed 

10  have  vieliieil 

5.771,01)0 

Lii 

sliel.- 

from  S9:i.7)i()  acre 

s,  as  runii) 

la  !■<*(] 

W’ilb 

4.281.000  bu.slicls 

fioiii  62". 

;>(»o  ; 

icres 

in  193)1.  yield.s  pe 

')■  acre  of 

f:..".  1 

Mlsb- 

1,795,300  bushels  from  477,150  acre:- 
nr  3.S  hiirhcls  per  acre  in  1936  The 
yield.s  of  other  .gr.iin  crops,  in  bnsh 
els,  are  as  follows,  with  Ihe  1936 
fignre.s  in  luaekeis:  Peas  1,199.600 
(1.239,300);  beans  1,395.500  (876.- 
PPp);  burkwchat  7.7I5,0op  (8.596,- 
PPP);  mixed  graiii.s  36,139.000  (33.- 
(i3''.000);  corn  for  husking  5,415.000 
(6,083,000). 

(train  On  i’rniries 
Grain  prodnetiori  in  the  Prairie 
Provinces  is  now  estimated  as  fol¬ 
lows.  with  Ihe  1936  figures  in  brack¬ 
ets:  AATicat  I.59,000,(l(i0  hiishcls  from 
3  4.599.0(10  acres  (303,000,000  bushels 
from  31. 837. OOP  acres);  oal.«  112,413,. 
OOP  hnshels  from  8.579,000  acre.® 

(  Chi. 863, ('00  hushols  from  8.674.300 
iicresi;  barley  63,41.8.000  bushels' 
from  3.,563.::pp  aeiTS  ( 53.6 1 7,PP0  biisli- j 
(Is  from  3.73I.IPO  acres);  rye  1,380.- , 
POP  liusliels  from  ,8PS  3P()  aeres  (3,.| 


.  301, POO  bushels  from  561,800  acres); 
fla.xsced  fl7,0P()  hushcl.c  from  233.300 
acres  (1,730,0(j9  bushels  from  168,700 
acre.s). 

'I'ho  acreages,  ylcUhs  per  acre  and 
total  production  of  root  and  fodder 
I  crop.®  are  ns  follows,  with  the  19.36 
I  figures  in  hrackcf.s;  Potatoes  531.200 
I  acres,  SO  cwt.,  42,547.000  cwt  (502,- 
100  acres,  7.9  cwt.,  39.611,000  cwt.); 
lumip.s.  etc..  185.700  acres.  195  cw-t., 
36.300,000  cwt  (182,500  acres,  209 
cwt..  3S.208.000  cwt  );  hay  and  clo- 
I  ver  8,693,300  acres.  1,50  lon.s,  i:),03P,- 
j  OPP  tons  (8,781,100  acres,  1.57  Ions. 

'  I3.SP3.PP0  tons);  alfalfa  818,900 
I  acres.  2.18  Ions,  2.I07.0P0  tons  (854.- 
30P  acres,  3.30  tons.  1,966,00(1  tonsi; 
fodder  corn  117,300  acres,  8.78  tons. 
.3.927,500  tons  (IPI.6OO  acre.'',  7,79 
Ions.  3,128.400  Ions);  .grain  hay  1.- 
147. SOP  acres,  1.51  tons,  1,768. POP 
Ions  (1,045,000  acres,  0.97  ton.  1,010,- 
pOO  tons);  sugar  beets  46.500  acres, 
8.99  tons.  418.000  tons  (65,600  acres, 
10.70  tons,  595,0(10  tons). 

Value  of  Field  Crops 

The  average  prices  up  to  Decein- ! 
her  31,  received  hv  growers  at  the] 
point  of  production  for  the  1937 
crops  are  e.stimated  as  follows,  with  I 
Ihe  revised  prices  for  19:!6  crops  j 
wiiliin  brackets:  •  ents  per  bushel  — 
W  heat  too  (911:  oai.s  13  (43);  barley  j 
51  (69);  rye  73  (701;  pea.’-  168  (462);! 
beans  123  (291);  buckwheat  71  (71),  j 


mixed  grains  51  (56);  flaxseed  161 

(141);  corn  for  husking  61  (70). 
Ccnl.s  per  cwi,  — Potatoes  64  (114); 
turnips,  etc,  33  (35).  Dollar.o  (icr 
ton— Hay  and  clover  7.17  (7.66);  al¬ 
falfa  8.01  (9.19):  foddo)  corn  3.08 
(3.38);  grain  hay  6  23  (6.41  );  sugar 
bert.s  4.99  (5.71). 

The  total  valuc.s  of  field  crops  in 
1937  are  e.stimaicd  a.s  follows,  with 
the  revised  figures  for  1936  within 
brackets:  Wheal  $182,384,000  (206.- 
327,000);  oats  $1 1  l,K65.0000  (.$116.- 
267.000),  barley  $41,981,000  ($49.- 

512,000):  rye  $1.225.0on  ($2,980,000); 
pea.s  $2,013,000  ($1,991.()00) ;  beans 

$1,595,600  ($1,790,400);  buckwheat 

$5,491.0)10  ($6,088,000);  mixed  grains 
$18,296,000  ($18,751,000);  flaxseed 

$1,053,500  ($2,588,000);  corn  for 

husking  $3,303,000  ($4.238,0('0) ;  po¬ 
tatoes  $27,143,000  ($15.125.0()O) ;  (ur- 
nip.s.  ete.  $11,799,000  ($13.382,000) ;  I 
hay  and  clover  $97,309,000  ($105,-1 


703,0001;  alfalfa  $16,947,000  ($18,077,- 
000);  fodder  corn  $12,087,000  ($10,- 
672,000);  grain  hay  $11,021,000  ($6,- 
473.000)  sugar  beets  $2,605,000  ($3,- 
416.000), 

By  provlucos  the  total  values  are. 
In  order  of  magnitude,  as  follows, 
with  the  revised  values  for  1936 
crops  within  brackets:  Ontario  $160,- 
367,000  ($166,284,000);  Alberta  $1.30,- 
603,000);  Manitoba  $90,930,000  ($.50,- 
401,000);  Quebec  $81,629,000  ($91.- 

276.000):  Saskatchewan  $62,187,600 
($141,793,400):  British  Columbia 

$16,592,500  ($16,261,000);  New 

Brunswick  $13,698,000  ($18,396,000); 
Nova  Scotia  $10,670,000  ($13,593,- 

000) :  Prince  Kdward  Island  $7,476,- 
000  ($10,693,000). 

The  aggregaiG  value  of  all  field 
crops  in  Canada  in  1937  is  now  esti¬ 
mated  ill  $553,823,100  as  compared 
with  $612,300,400,  the  revised  value 
for  1936. 
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Electricity  Output  Gained 
Almost  9  Per  Cent  in  1937 

Ottawa  —  Central  electric  stations 
In  Canada  produced  27,575  million 
kilowatt  hours  In  1937  compared 
with  25,394  million  kilowatt  hours  in 
1936,  a  gain  of  ne.nrly  nine  per  ce.nl 
The  output  for  cacii  month  in  1937 
showed  a  substantial  increase  over 
the  corresponding  month  in  the  pre¬ 
ceding  .vear,  due  to  the  growing  de¬ 
mand  for  power  by  mining  and  other 
Industries.  Central  electric  stations 
supply  90  per  cent  of  Canada's  elec¬ 
tric  power  production.  . 

The  use  of  hydro-oleetrle  power 
has  grown  rapidly  in  Canada  play- 1 
ing  a  prominent  part  In,  the  develop¬ 
ment  of  Canadian  industries.  While 
the  growth  in  power  demand  has  ef¬ 
fected  a  substantial  reduction  in  the 
reserves  of  Installed  generating  ca¬ 
pacity  which  have  existed  in  certain 
parts  of  tho  country  as  a  result  of 
tho  construction  program  initialed 
prior  to  1930,  the  Dominion  still  pos¬ 
sesses  potential  reserves  of  nearly 
five  times  the  present  requirements. 

During  the  last  decade  the  capa¬ 
city  of  hydro-cIectric  Installations  in 
Canad.i  h.a.«i  more  than  doubled,  and  | 
attention  Is  being  directed  to  thej 
need  of  extending  o*i.stlng  plant.s  or 


undertaking  new  dcvclopjnents  to 
nieel  the  iiu-rea.siiig  reriiilrenionlT  of 
indii.sirial  anil  ilumc.slic  t'oii:-.um('r.s. 
Addillonal  lii.stallations  dining  1937 
reached  a  no(  total  of  167,161  horru  - 
power,  bringing  Idc  total  for  tlio  Do. 
minion  up  to  8,II2.75I  liorsc-powcr. 

Montreal  Produced  Over  Half 
Women’s  Clothing  in  Canada 

Considerably  more  than  half  of 
W’onicn's  factory  clolliing  niado  In 
I'anada  in  1936  Issiicd  from  fai-lorloa 
In  Moptrcal.  A  nnisod  fcclcral  ir|iorl 
covering  1936  shows  2;)7  (■stabli:ili . 
mcnls  in  the  French-! 'anadian  me- 
fropolis,  turning  out  gaimcnl.s  to  .a 
gross  value  of  $34,926,851.  coinpaicd 
with  583  jilants  in  all  (  anada  wilh 
gross  value  of  produclion  amounting 
to  $56,118.77.'!.  The  main  compari¬ 
sons  for  Montreal,  Quebec  Provinco 
and  tho  Dominion  are  as  follows: 

Estdb.  Sill.  nnU  OrosH  vnliie 

nirnts  waRr...  ofprodiiri. 
Montreal.  .  297  $  8.72  4  )ftj  $34.928. 814 

Que  Prov..  304  8.938.490  35.9  (9, 7(,') 

Ciinarla  .  .  583  15,255,725  5h. I  18.773 

Tlie  Industry  comprises  tho  fol¬ 
lowing  divisions:  Women’s  factory 
clothing;  ladies’  and  children’.^ 
wear;  women’s  ncckw-car  and  fancy 
goods;  embroideries  and  (rim- 
mlngs;  laces,  tapes  and  bindiii.g;^ 


Shawinigaii  Power 
in  Industry 
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During  iHc  years  The  Shawinigan  Water  &  Power  Company  has  teen  in  operation 
the  capital  inv'ested  in  industrial  plants  throughout  Canada  has  increased  six-fold 
and  is  in  the  Province  of  Quebec  over  eleven  times  as  great  as  at  the  beginning  of  this 
period.  Labour  employment  in  industry  has  increased  in  the  whole  Dominion  by  less  than 
thirty  per  cent  and  in  this  Province  by  over  seventy  per  cent. 

The  influence  of  The  Shawinigan  Water  6c  Power  Company  in  the  more  rapid 
increase  in  the  development  of  industry  in  Quebec,  as  compared  to  the  whole  of  Canada, 
i.s  unquestioned. 

There  were  in  the  Province  of  Quebec,  when  The  Shawinigan  Water  &  Power  Company 
slaried  operations,  some  4,800  manufacturing  establishments  —  today  there  are  almost  8.000. 
Capita!  investment  then  was  $142,000,000  and  today  it  is  over  $  1 ,600,000,000.  There  were  then 
employed  I  10,000  hands,  and  now  there  are  190,000.  Wages  have  increased  from  $36,000,000 
to  $173,000,000,  and  value  of  output  from  $158,000,000  to  $82 1 ,000,000. 

The  Shawinigan  Water  &  Power  Company's  total  investment  of  approximately  one  hundred 
and  eighty  million  dollars  is  thirty-five  million  dollars  more  than  the  total  investment  of  all  manu¬ 
facturing  establishments  in  the  Province  of  Quebec  at  the  beginning  of  this  century. 
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The  application  of  electricity  to  industry,  which 
is  for  the  most  part  the  growth  of  the  present 
ecntiirj’,  ha;^  revolutionized  production,  has  made 
possible  a  greater  u.sp  of  natural  resources,  has 
Efimulated  the  investment  of  capital  in  more  and 
greater  industries,  has  increased  employment,  has 
made  of  Quebec  a  great  industrial  centre  —  the 
leading  producer  of  asbestos  and  pulp  and  paper  in 
the  world.  It  has  made  the  St.  Maurice  Valley  the 
chemical  centre  of  Canada,  the  leading  centre  of  the 
Dominion  in  the  production  of  newsprint,  calcium 
carbide,  acetic  acid,  stainless  steel,  cellophane  and 
liydrogen  peroxide.  The  St.  Maurice  Valley  is  the 
.second  large.st  producer  of  aluminium  in  Canada 
and  important  in  the  production  of  cotton  goods, 
■silks,  boots  and  shoes,  shirts,  paper  bags  and  steel 
and  iron  castings.  There  are  more  than  four  times 
as  many  workers  employed  here  as  there  were  in 
1900,  and  wages  paid  out  are  twelve  times  w’hat 
they  then  were.  Nature  provided  a  marvellous 
river,  and  men  with  initiative,  courage,  patience  and 
ability  made  the  resources  of  that  river  available 
for  the  benefit  of  mankind  in  general  and  the 
citizens  of  this  Province  in  particular. 

In  the  St.  Maurice  Valiev  there  are  thirty-six 


newsprint  machines,  located,  twenty  at  Three  Rivers, 
eight  at  Shawinigan  Falls  and  eight  at  Grand'Mcrc, 
and  seven  kraft  paper  machines  at  Three  River.'). 
Power  is  an  important  factor  in  the  production  of 
paper,  con.scquently  abundance  of  power  and  a 
plentiful  sijpply  of  raw  material  have  given  rise  to 
the  largest  manufacturing  industry’  in  the  Province 
of  Quebec  —  pulp  and  paper.  The  SI.  Alaiirico 
Valley  is  the  greatest  centre  of  the  pulp  and  paper 
industry  in  the  world  and  produces  twenty  per  cent 
of  the  total  Canadian  output.  One  paper  machine 
will  .supply  all  the  newsprint  required  in  the  City  of 
Montreal. 

The  manufaclui-e  of  products  of  our  forest.®,  of 
which  pulp  and  paper  is  the  greatest,  has  a  gi'catcr 
influence  on  the  economic  life  of  the  Dominion  than 
any  other  industry.  The  value  of  the  output  of  the 
pulp  and  paper  and  saw  mill  industry  exceeds  that 
of  any  other  group  in  the  Dominion.  Canada  Icad.s 
the  world  in  the  production  of  newsprint  paper. 
Canada’s  pulp  is  world  famous  and  superior  in 
quality  to  any  produced  anywhere  else.  The  reason 
that  thi.s  industry  i.s  of  such  economic  importance  is 
because  the  greater  part  of  this  product  is  exported. 
Since  19’28  the  export  of  newsprint  oversca.s  ha.s 
mure  than  doubled. 
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WMI  .N  I  hr  .Shawinigan  Water  &  Power  Company  coinmencerl  operations  in  the  early 
years  of  the  present  century,  the  maiifigement  arlopterl  llie  policy  of  provicliiig  in 
advance  an  ample  supply  of  electricity  for  any  industrial  rer|uir«'ment.  Due  to  ibis  policy  and 
•  be  (Joiiipanv  'i  siic.res.slul  efforts  in  establisbing  industries,  we  have  in  tlir  P’rovince  of  Que- 
bet  one  of  tbe  gieatest  electrical  organizations  in  (be  world,  xvbicb  is  ow-ned  by  over  I  7,6(10 
sbarebolders  ol  wbom  over  sixty-eight  per  » mi  are  (Janadiaiis  and  nearly  fifiv-six  prr  rent 
rr'jidrnts  of  tbe  Province,  of  Quebec.  No  oilier  company  can  <  laiin  a  better  record  of  pro¬ 
gress.  and  nowbeie  in  the  world  is  industry  served  w-iib  cdrctricity  more  cflicicnlly  and  al 
!ov*cr  ralcj  that)  by  The  Shawinigan  Water  &  Power  Cotnpatry. 
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bushel."  fi'i'in  21l..'l"u  .ii  ic.,  or  j 'i 
lii|:.lii'l,'  |u'r  arie,  a;  i  fiiii  pa  r'-il  uilh 
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Company  Earnings  Increased 
By  226  Per  Cent  During  the 
Five  Year  Period  1933-1936 

Gain  of  37^2  Per  Cent  Last  Year  Over  1936  Continues 
Steady  Upward  Climb  From  Depression  —  Most 
Industrial  Groups  Shared  in  the  Improvement 

STEELS,  EQUIPMENT  AND  METALS  OUTSTANDING 

By  A.  R.  W.  YOUNO; 

Investment  Editor,  The  Financial  Timaa 

ET  eaniings  of  Canadian  coiporations,  as  represented  by 
results  of  90  companies  that  have  reported  to  date  for 
1937,  showed  an  increase  of  37*4  P^r  cent  as  compared  with 


Lween  1933  and  1937. 


$106,000,000  over  the  1933  total  of  $47,004,528. 

A  break-up  of  these  earnings  figures  into  different  indus- 


Company  Earnings  1933 ^3  7 


the  5-year  period. 

For  the  purposes  of  this  compari- 


Nct  caniinKi^  of  8  power  compa fl¬ 


ings  have  been  used  in  the  eompila- |  1 1 per  n'nt.  in  excess  of  (he  Ift'ifi'*  '” 
fion  have  been  divided  into  16  total  of  .f  iri.lTG.o.'iii  and  fl'i  Per  if",' 

ffroups  as  follows:  Steel  f6  eompan-  cent,  greater  than  the  figure  oflr',, 

les);  equipment  and  Implctnent  (11  lit:!, 907, dSi  for  IDS.,.  Duniig  tho  years 
rompanies);  copstruction  supplies  19, '!6.  19:35,  and  19, 'll  there  -"ar  veryK“J 

(5  companies);  electrical  equipment  little  change,  in  total  net  eariiiugs  •'f  C«n 

(1  rompanies):  grain  handling  (3  this  group.  .\o  net  losses  «erclr  < 


Arsoc.  T.  At  7  .  .  . 

I?)/ 

1946 

284,228 

1935 

1  43,206 

1934 

I0'»  05  8 

1033 

3  3  70 

A.ssoc.  Brrw.  ,  , 

408.494 

246.020 

286.100 

1  4.3  59 

Abitibi  K  P  .  . 

n2, 181, 180 

nl. 201, 186 

n1.99o,))H 

cn2.564.l88 

Acadirt  Su«ar  .  . 

170,312 

237,633 

1  7  3,521 

287. 1  75 

AiiRlo-Nor.  Holrl. 

21  1,680 

161,688 

»  2.988 

60,30) 

Asbestos  Corp.  .  . 

6h2,448 

23  7.3  72 

27,221 

•69. 162 

•  205.387 

Acme  Clove  .  . 

17.311 

1.3,710 

101,768 

9  > .  7  7  ) 

48,277 

AniHl.  E.lffctric  .  . 

11.73, 

•  5,666 

•  16.604 

•  3  .6t>2 

•  194.659 

Alta.  Pacific  Grnt 

(X) 

•I35.«07 

•12.411 

4,491 

6.4811 

20.762 

Beauharnois  .  . 

•  34,238 

•110,101 

•8.1  75 

•848.641 

E.  A.  Oil  .  .  .  . 

3,706,000 

2.884,671 

2.7  56  024 

2  660.31 7 

Burns  St  Co.  .  . 

101.381 

234.835 

1  39.43  3 

•21  1,760 

Bathurst  P . 

414,146 

47,3  72 

04,13t> 

•  1 .969 

•15,257 

belding  CorlicelH 

103.612 

106,770 

102,140 

98.363 

05.656 

Buildins  Products 

362,985 

271,1  10 

136.847 

154.216 

25,462 

Brazilian . 

6.243.888 

5,210.238 

3.635.409 

3,428,955 

Burt  Co.,  I*.  N. 

175.717 

194,230 

2  1  1.138 

128,017 

108,141 

brompton 

403.281 

1  16.191 

♦88.660 

14,288 

343,7  1  1 

B.  C.  P.  ft  Paper 

15.211 

•256,738 

•21.610 

•260.717 

B.  C  Telrph.  ,  , 

7  16,805 

702,622 

675,3  72 

646.55  3 

105,448 

Brewing  Corp.  .  . 

422.867 

86.929 

166.184 

•166,040 

•218,211 

B.  C.  Power  Corp 

(X) 

1,776,229 

1,641.940 

1,685,074 

1,641.430 

1,53  7.1  47 

T.  G,  Briid.l  .  . 

156.384 

68.537 

1  40,944 

126,111 

Biltniore  hits  ,  . 

9V.762 

1  19,687 

85.994 

62.40H 

41.344 

Brand.  I  lenderson 

8,638 

•23,261 

^♦60.850 

S*334,288 

b.  Greening:  Wire 

08.2  72 

62,686 

29.469 

•24,898 

Brew.  At  Distil  .  . 

5  43,685 

328,360 

169.517 

72,396 

».  C.  Packers  .  . 

100.047 

•12.249 

•  18,  187 

404,818 

Bruck  Silk  .  .  .  . 

2,471 

110,313 

214.227 

178  127 

Beatty  Bros.  .  . 

335,991 

166.065 

1  65,339 

4  1051 

•  1  44.7  7  1 

N.  Hawlf  Grain 

•90.847 

230 

I.U64 

1  3.043 

•29.286 

Brantford  Cord-. 

268.1  1  7 

298,273 

2  31.760 

222.045 

101,320 

Bell  Telcirho.ie  ,  , 

6. 1  !  2.9  3') 

1.415.600 

4.475.222 

4.802,31  5 

4.329.442 

Cockshult  Plow 

183.091 

21.487 

•2  18.628 

•121,038 

•860,732 

Can.  For.  Inv  .  . 

2  39,1  1  « 

262.212 

245.616 

239.218 

Can.  V'ickers 

•  198.358 

•  1  1  7.144 

•244, /60 

•561.390 

Can  Packer.s  .  . 

1.522,662 

1.288.01  1 

1.3  18.662 

1,429,670 

Can.  Cot  ions  .  . 

360.13  7 

196,356 

1 )  1  979 

342.368 

Cons.  Pre.sB  .  .  .  . 

7  4.5  19 

•  1,102 

•4  417 

•84,005 

Can.  Wineries  .  . 

•  16.837 

4,582 

47.74  1 

8). 218 

nCn.  Foundries  .  . 

140,3  21 

39,3  7  1 

16,458 

•5.208 

•80.082 

C,  P.  R  . 

1  1,330.  124 

6.929.184 

2,832.083 

6,469.790 

1.217,161 

C-an.  fill.  Paper . 

•1.836,966 

•3.759.425 

•3.287.283 

•3.912.83!  1 

Calcar$’  Power  .  . 

388.119 

471.901 

684.487 

621,118  : 

Can.  Marcoin  .  . 

114,316 

88.660 

60,186 

•173,124 

Cons  Smelters 

6. '113. 118 

4.306.519 

2, 211. 110 

1.016,277 

Can.  I.  A  P.  . 

41.444 

41,699 

33.408 

33.670 

Can.  Mallina 

187.93  4 

k896.447 

569.120 

670,38  3 

<98.1  1  3 

Can.  Drcdire  .  . 

401,016 

480,296 

76.01 1 

12.660  1 

fan.  lenent 

1.46  1.0)4 

R65,24  1 

57.694 

15  161 

76. 'H  4  1 

C  OH  >1  Breweries  . 

200.060 

107.297 

107,115 

1  40.673  j 

Can.  laiTh  M  . 

1  4M,880 

81.276 

•50.168 

190.861 

Anglo  -  Canadian  Pulp  and  Paper 
Mills,  Limited 


(,ai»  n,\  . . 

f  (Ml.  Inrlirfn-n.  .  .  . 

h»irJ 

Con'-  B.»keii^s 
CaM.  lro»i  Injndrieii 
Call,  ''inc^ar  *  ,  ,  .  . 

Can  InH.  Alroliol  . 


lossofj  Mtircjr  I.  If'clrit. 
X  rnmnnnir.n  ^  RroiiTi* 


companies):  pulp  and  paper  (10 1  shown  by  any  of  tbe  x  companies j 
i'ODipanles) ;  textiles  O  companies) ;!  during-  the  years  lOoi-KLl".  Tn  IDa.TlJ 
metal  (I  company);  travsportation  j  one  company  reported  a  deficit  af-i( 
and  telephone  (5  companies);  distil-!  ter  all  charges.  < 


Ifng  ajid  brewing 


companies) :  |  Tn  the  transportation  and  tele- 


(  an.  r.nr 
(  elt ir  Knii i mg 
(  HI1.  1  f'lmesf* 

<  rffWn  -.oilv  fi 
C'rowR  N>Rt  Co( 
Consumers  . 


power  (8  companies);  baking  and  1  phone  group,  5  companies,  aggregate  I  Cosmos  imperial 

hi.scuits  (2  companies;  raerchau- j  net  caruings  of  $18,780,943  for  19:’,7|<  rtn.  w.rr  ^ 
dising  (4  companies);  gold  mining '  .showed  a  gain  of  79ti''r  over  ihe:f^'>"'  .. 

(2  rompanies);  flourmilling  (.5eora-j  1936  total  of  .$10,900,219  and  were|J“'\. 
fianies);  and  miscellaneous  (6  com-  326%  greater  than  the  (otal  of  $t.-  Car.HdH  Rfr^d  (*i 


409,513  for  the  year  19,3 


For  la.Sl  jCunad.i  .Stcaniblnpa . 


Total  net  earnings  of  the  6  steel  'ho.S  eon, panics  reported 

,  ompanics  for  1937,  at  $6.749,376, 1  <^0';  one  .s'lcoi 


were  86  per  cent,  greater  than  in 
the  1936  figure  of  $3,636,032.  For 


company  reported  a  deficit. 

Nino,  dislilling  and  hiewlug  organ 


I  Ooin.  Rubliei 

Hoim.  C-Of^I  . 


1933  net  earnings  of  this  group  (o- ! 


'.72  1.8A? 

m.75  4 
'i  IS  120 
7. 1  H.2  10 
270. SU. 

I,2h6  702 


l.r>S,(iAS 
I  RO  I 
2^^.  40  S 


500.20/ 
1, 1  IO.R2rt 
4. 400 


1  40.5  40 
4  72o.no 
1^6.546 
421.534 
262.380 
I  1  2.04R 
nR.U7 
I.700.7RR 
207. 42R 
7.085 
I.IA^ 
1.507.105 
161  170 

278. no 
2.0O5.5h6 
I  75. BOR 
452.041 
34.000 
872.1.1 1 
1.264.454 
163.478 
n.hso.of.o 
h65.3  10 
*  ’R.25R 
5,221 
•?  I.Ol  7 

4R0.R07 

in  i'r  4  I 
2.00  7 


241.302 
4.209.1  40 
1  16.04.4 
287.1  32 
227  725 

I  12.4  49 
727.937 

1.596,025 

183.804 

♦40  y?5o 

•4  4 
1.602.960 

II  7.1 15 
2lfl  111 

1,05^.320 

100. 406 
105.064 
15,226 
860.401 
1 .221.863 
55.805 
-  1.677,013 
103.452 
•  43.553 
*4.500 
02.5.21 
503.001 
1 15.147 
4.077 


205  107 
4.661.786 
101.617 
192.724 
268.066 
150.400 
•558.520 
089.165 
1  40.41  4 
•  720.1  4»i 
2.P01 
1.501.700 

339.845 
1,953.120 
IR4  2#>8 

♦>.fi  >  h 

1.5  15 
6/7  710 
1.147.016 
♦  1  7.420 
^  1.2  7  5,060 
I77,56f> 


746.138 
1  410.475 
75.709 
91.028 
35  2.847 
159.544 


Manufacturers  of 
Newsprint  Paper 


CAPACITY:  600  TONS  DAILY 


Offices  end  Mills  St  Quebec  City 

Direct  connection  tvith  both  Canadian  Haihraxs 
Privately  owned  deep-water  IPharf  on  Tidetvatf^r 


1933  and  1937  there  was  an  increase  | 
of  1,330  per  cent.  In  1933  and  in  j 

1934  three  of  the  six  companies  re-  j 
ported  net  losses  after  ail  charges 
and  in  1935  one  company  had  a  net 
los.s.  In  1936  and  1937  all  six  of  the 
companies  reported  net  profits. 

Tn  the  equipment  and  implement 
group  of  It  companies  aggregate  net 
earnings  In  1937  amounted  to  $5.- 
390.935  whirh  represented  a.  gain  of 
over  $3,700,000,  or  226  per  cent,  over 
the  1936  total.  For  1935,  1934  r.nd 
1933  aggregate  net  lo.sscs  were 
shown  on  a  descending  scale,  the 


in  1931  and  in  1933  two  had  ik 
losse.s  and  two  broke  even. 

Trend  of  .Iferehiiiidisin^r  ITofifs 


were  shown  in  this  group  for  1937 


corporation 


. .  ■  . .  ■  ■  /.  ■  c  too  njgnest  during  tnc  fi-y< 

lo.sse.s;  for  1935  there  ^ere 

had  net  losses:^  and  for  19o4  |  of  3.1  ?,i  %  over  the  1936  tola 


III?,::  six  companies  iiad  deficits  after 
a 'I  charges. 

Building  supply  companic.s  (5)  re- 
lioiicd  for  1037  Ifdat  net  earnings  of 


j  590.  The  I9:!6  figure,  liowever.  was 
j  little  higher  than  llie  toiai.s  for  19:', t 
j  and  1933;  for  the  year  I0:>.5  total  no, 

I  profits  of  tliis  group  at  ,$28.5. :!SI 


::;.l7,i.:il9.  an  incrcn.se  of  99  per  cent.  rteeline  of  6S%%.  as  < 


Ooin.  Bridge . 

a  tiO  ,(>(1 1 

9  1,8  12 

5  5,233 

♦  I  6.9  7  4 

Don).  .Stores  ,  .  .  ,  ,  , 

46.7)0 

•65.518 

•610.342 

30  60n 

r)om.  Glar.-s . 

476.248 

410.488 

412,241 

402,472 

r>r>nnaconH . 

40.811 

•6.701 

129 

Dnnie  Mine'x  ,  ,  .  , 

4. 1 16.8r2 

4.146.403 

3.710,721 

3.826.09H 

rTunlop  lire . 

31,41n 

•  MlR.5'i(i 

•  1  52.588 

*.’24.088 

Dotn.  Tar . 

628.09  7 

384  166 

243.562 

*64  002 

Don).  I  (^tmdrnv^ . 

7  3  7, '79  1 

3  1  1.3  19 

192.632 

00.0'> » 

David  ft  1  rei* . 

•237 

*  35.02(. 

•9.5  It. 

f'rvdcn  Paper . 

3  5.72  1 

3  4,2  51 

•  2  1  4  3  4 

*  16.890 

Oisl.  Seagrams . 

7.44I.2‘’8 

4,208.673 

8.79|.')H0 

1,112,811 

Doth.  Tex . 

l,673,13.S 

I,l24.9hl 

1.798.122 

I  asl.  Dairie*' . 

xI79,|4I 

•5  1.880 

21.517 

I  iWi.  1  lertri.  . 

180.738 

56,203 

*78.40.< 

•5?. 06  4 

f»in.  Players . 

178,195 

3  14.090 

307.601 

I  .Idol  ado . 

7  19.084 

1.58,5: 1 

1  .asl  Kollcim'*  ... 

•5.33>. 

•  2. 805 

•  1.80  » 

F.cibl.  .Sieel  Product  •  .  , 

1  10,4 1  1 

53,03  ) 

*1,378 

•  1,15  4 

l.asv  \\  a.shing . 

24.22u 

5.92h 

3,172 

lor  Pow«r  .^eciiril  ,  . 

10.049 

18.570 

1  raser  C  o\' 

7  59,51  1 

94.97.1 

•84.288 

*  37  1.841 

1  amou.H  fMaverr, . 

5  76.195 

3  44.(590 

.3  0  7.69  1 

1  onnd.it ion  (  . . 

lfi.99'A 

•2.0  18 

9  (16  5 

I'lo.sl  .Steel  \  W, 

88  MO 

5  7.705 

35,514 

1  ord  of  (  an  . 

3.358,468 

1.039.204 

1.878.1  1  3 

1  annv  I*  a r nier . 

803,037 

586. -Mi 

501.0  78 

•4  12.3  70 

r.vpMini  laime  .  ,  ,  ,  ,  , 

62.365 

39.0  46 

4  7.812 

»  1  16.5  3  4 

(*ue|ph  (.arpet  ..  »•  ,, 

06,62'» 

82,9  42 

70,858 

77.458 

Ge'i.  .Steel  ,  ,, 

5  J  5  . 14  3 

240,47  1 

In  j.e2  4 

106,2  5  1 

[jodrrit  li  PI . .  , 

2»’.n')8 

a9.724 

1  2.670 

!  has.  (jtirr) . .  , 

48.95'l 

29.278 

18,07(1 

(fitlincHii  power  .  •  , 

990.300 

2.0  58.4W 

.H'odvc.ir  lire . 

l.3h  ),3  47 

1.50(1.34  4 

1.443.198 

I.428.83(. 

}H,6SS 
108 
l.Oln.H’ 
•106.120 
•202.471 
12. 162 
•  10.702 
*  I  40,687 
810.306 
1.822.4  1; 


2,7o3.I95 

2,423,360 

.3)6.888 

5.0  20.966 

3.229.009 

649,487 

472.076 

286.490 

380.524 

282,715 

157,058 

128.102 

1  16.897 

81.191 

1  18.647 

1  24.084 

I0O.333 

II  2. 1  19 

’I.'nited  Amusement..  .* 

100,1  70 

101.134 

72.095 

3  4. 3  M 

68.2  3  4 

i  United  Grain . 

•15.829 

1  10.90(1 

2  1  (>.28h 

•  I4  1.5r>i 

I  Ventures . 

818.067 

779.06) 

195.3,  5 

M4.n  1  (» 

1  V'iau.  t .td . .  .  • 

53.433 

.25.104 

2  2 . 7  1  : 

‘'3  4.959 

Windsor  ITolel  .  •  *  •  • « 

•159.015 

•  1  52.356 

►  1  78.  18'i 

•  1  89.679 

*  207  92  5 

i  Wood's  Mfc-  •  •  •  •  • 

•  104,290 

72.647 

'  2,88  ’ 

(94.097 

■>'>.207 

1  W.  C”.  Flour . 

72.60(1 

38,400 

*  5  2  3  5  6 

97,00  (» 

1  74.308 

1  Western  Grocer*  .  •  •  • 

212.757 

196.4.3  4 

U.’.785 

151.71  1 

1  24.9  3  1 

'Waterloo  Mf^.  ..  .•  *. 

‘  126.15  4 

2 1 7 1 7 

•96.329 

•228. OM' 

i  Wabasso  Colton.  ..  .. 

23H.686 

.83  0/0 

1  17.i4<0 

1  46.743 

WHlkcrviIle  Brewery.  .. 

29,480 

1  7.136 

*  1  S.946 

•  15.73  1 

!  1.106 

I  West.  Gram . 

‘  3  4.492 

•(.0.80) 

*  2  3.(,h9 

>  1  6  1 . 1  9  4 

\\’rsf  Brewerie* . 

6.639 

•  1  5.662 

1  2.264 

'  7  58 

•  1 38.465 

'  v3'P}2.  Clectnr . 

200.568 

18  5.3)1 

1  19.256 

2  7.3  30 

:  \3'ood.  ft  f, . 

39.6'>I 

i.  39  i 

;.i77 

•25.0)8 

;  Went  Koof ena v . 

1.264.088 

R(.  1 .82» 

7  fiTl  0  1 ') 

2t>  3.7  58 

1  Geo  W^e.Hton . 

105,612 

100,247 

468. 5 10 

4'. 4, 309 

290, in’ 

!  a  -■  20  months  ti —  Before  depreciation  and  bond  inlerest  • 

Net  In.s.s 

1  F^rice  power  prior  to  1935  *:■—  1  5  -  month  period  ;» 

[  lo  Canadian  Breweries 

1  —  T  i.sral  yea  r  end^fl  June  3  Ot  h  ■!  -  110  h  ’ur** 

1 8  nv.m  1  hs 

s  T.iadr  pubi 

III  name 

<  haTii;/'d 

(  o.\cj;mr\ti:h  milk  lv  ijki: 

i  <>,,.j,wa.  --  Pcodilrt  joti  „r  ,tI|  ((cm 
of  loias-nlratid  mill,  iii  the  lalcTidai 
\('ar  10.17  was  IT7.X."l,oot  pntjnds,  eon, 
p.'irrif  with  in8.,70fl.iso  jp  (he  yra 
Tlie  product.,  m  oui  sUon  wcio- 
< 'ondrn.' mil),,  (.'-werlriu'dl .  condrii 
sod  .sj^im  iiiilK.  r\',a prip-pt rd  oidk  Oiri 
.swrctiJicdl;  (o-aporatrd  .vkim  milk. 
wholH  imlk  imwder:  ,kim  milk  pow 
d<  r;  rTr,«tn  powder;  Iiiillcrmilk  pow 
dor;  ronrli-n.sr.l  hiittrimilk.  o;i  pin  aii'l 


nVMTORi  ItAKKRT  0|  TIM  T 

Wmmivt;,  —  Flrrad  and  othrr  hak. 
ry  piotnrt.-;  to  a  gross  \aliip  <>r  S.; 
Cnt.Ot.',  worn  turned  out  in  Mamtoba 
I3fi  plants  in  lO-Xfi.  aecording  In  a  i. 
vKsod  rrpoT-t  of  tho  Pominion  Biirpa- 
■of  Sta,  is,  ICS.  Tho  payroll  avcr.igr. 
1.08J  pcrsnn.s,  diawmg  J:Mt..iSS  o 
salaries  and  wage:. 


oicr  Itie  Ili36  total  of  $t.. 594. 94  1, 
which  in  turn  was  221  per  cent, 
greater  than  ttic  i:t35  total  of  $193.- 
i:;s.  For  1931  .ond  1933  there  was 
,0  total  net  loss,  $39,637  In  ttie  for¬ 
mer  year.  $596,805  In  the  taller  year. 


pared  witli  1931.  Dominion  Stores  [jom.  rindc- 
reported  not  losses  for  19:’.i>  afni  i:i:i.">  1!""^.',’  sVp'pI 
while  the  othrr  3  eonipanios  in  ilic  Hoii  K,-iifi  « 
group  have  shown  net  profit, s  diir-  Hudson  n.,. 
ing  each  of  the  .5  years.  iiilUrr  .i  (..11 

Aggregate  net  earnings  of  r,  flour  i^s ''V 


Net  profits  have  been  shown  by  a"  j  companies  in  1937.  at  $l..'i9n 


.5  of  the  i-ompanles  In  this  group 
during  1937.  4936.  and  1935,  while 
for  1934  and  1933  there  wen,  3  com¬ 
panies  that  reported  deficits. 


Net  earnings  of  the  4  electrical  j  figure  was 


705.  showed  an  increase  of  16  I  3^, 
over  the  previous  year's  total  of  $1. 
:!73.863  and  were  s:;  1 '3'“;,  in  execsj 
of  the  1933  total  of  $973. .>73  The 
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equipment  companies  totalled  $.’.  than  that  for  1935  whii'h  shov  ed  a  j"’,.  "  .  ','"1 , 

157,933.  This  figure  was  per  decline  of  40%  as  cnniparcil  with  - 

cent,  grealcr  than  the  1936  total  of  i9;',d.  .Ml  ,5  companii's  in  the  group  i,,i.  Nuk.i 

.$‘J.193.:I66  and  700  per  cent,  greater  reported  net  earnings  in  IldlT:  one  <  ■■>>  ■x 

than  (lie  1933  total  of  $132,977,  .Ml  4  had  a  net  loss  in  193t;:  2  liail  deficits 

companies  in  this  group  reported  net  tn  in:;.‘i;  and  one  had  nel  In.^se .  in  i!li' I ' 

profits  in  1937;  for  19. >6  one  |9:'l  and  193:;.  i,ui>.'’i  ..ii  fi.i 

rompan.v  reported  a  net  los.s,  vor  19:’, 7  three  grain  haridlin.';  [ud>i.iirirtl  x...- 
and  for  1935,  1931,  and  I!t:i3  net  companies  reported  aegregale  nel  |  '0"''.!^"”.’,^.- ' 
los.scr  were  shown  by  2  rompanies.  losses  of  $:;i:!,i;22,  which  ei>niii:i red  K.-lvin.'.i.u 
Aggregate  nel  profits  of  $4,127,755  with  total  nel  profits  of  $212, .5:;'-’  in  l.iike  <>(  \v  M 
were,  reported  by  10  pulp  and  jiaper  1936  and  total  net  of  ,$I6.72S  in  I!':’.::.  '  '  ''1 

corporations  for  1937,  which  ropre-  Each  of  tin  llirce  eoiniuinies  In  Ihi.- 
senled  an  increase  of  115  per  cent,  gioni,  had  a  deficil  last  year,  oin’  1  umu  .sr.oVri 
over  the  1936  total  of  $1,918,992.  The  j  had  a  nel  loss  in  193C.  all  laid  net'  i  x-ws  KiukIpm 
1936  lotal.  in  turn,  was  126  per  cent,  profits  in  I'd'.a  and  1934,  wliilr  in 

greater  than  the  figure  for  1935. !  19:;::  one  comp.iny  had  a  net  loss.  \ihs.,.v '^1  i„,r,s 

while  for  1934  and  1933  aggregatel  'I’wo  baking  anil  hisenil,  eomtianier  • 
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A  PUBLIC  HEALTH 


net  losses  were  shown.  All  19  coin- [  reported  aggregate  net  earnings  < 
panics  in  this  group  reported  net  j  $H99., 30  :  last  .year,  an  increase  of  1' 


iMHsvrv  IL.tns  . 
paniO‘-  -  Mcicut  v  MilK 
riyiS  <»f  Mont  'IriMM 

f)f  '1'  ^  ionl''ii.ii 

.  'lolchrr  •  .  . 

am  Ol  J»nwrr  . 


40  1.2  75 
1.04  5,72  7 
•57.148 


organ! '  Roes  through  every  modern  test 


nrofils  alter  all  charges  for  la.-l  |  over  the  figure  and  a  gain  of  Lp,,,. 

veal"  in  1935  one  eotnp.'iny  broke  j  10(%  oier  the  1933  tola!  of  $333..>8.  I  xi  ,..rr  c,,,,, 
pven’and  the  other  9  had  nel  prorils;  '  Canada  Biead,  the  baking  eom|.any,  'hi''''"-  '.l,, 
3  of  the  in  showed  deficits  alter  ,  had  a  small  net  loss  in  I9::t:  oilier-  'j; ” ^ 
char-es  for  the  vears  1935.  1931  and!  «'f''  t'P'  Piofits  were  shown  hv  I, oil,  ^  .y  <) 


companies  during  Hie  .a-year  period.  Mupl 
Two  gold  iiiines.  Home  and  'tei'k  Mui 


For  1.937  total  net  earnings  of  9  '  '  '>  ‘""ne  am.  le.'K 

textile  cmnpanie.s  showed  a  drop  ol  Hughes,  show  little  change  in  total 
1^1-3  per  cent,  as  compared  w'ith  not  earn,ngs_dnnng  (he  „  vears  from 


Nirtpir*  I.f'iif  Millin' 
Mrj  rciifi  I  .orws  ,  . 
Monjirch  Knit 
Mi>nt .  Collt ms 
MiKinnon  Strcl 
U  .Mitclicll 


Mi  Ho>'h1  I  |c»f cl 

•si.i^.ir.i  Witc  . 

N-«t  I  ii:ht  .  .  .  . 

\..if!i  Oil  .  . 


N  b.  i.  A  P, 

\.i1  Ciiocrrs 
\.  K.  T.'lri>h. 


1A  t-'4  T44»r  r»‘ni  ;is  coinnarpn  . .  m.  r^mnon 

yi  cna  7n"  ■><  1933  lo  19:, Home  earnings  h.ive  u  .MiidicM 

the  pi  evioiis  >  I  ai  '  '  ’  'onlv  pursued  an  n|iw  ard  trend  w  hlli'  'I  <  i  |;  Mx  i-ocn  P  Ai  f 

against  .$1  l’.  I’ariimgs  haie  been  d<  cMiiing.  Toliil  Uoyal  Held 

sat?  of  or''the"n,nc  '  l>'o'i'«  -f  the  2  eompanles  weiv 

ga.e  01  ri.  i.  .  simiew  hat  lower  last  ve.n  than  in  \..itli  si,,,  Oil  .. 

rompanies  had  lower  mU  earnings  coinp.ired  with  N'e,...,.l,. 

last  year  than  in  1-39  Two  com-  r.,-,,,vo.l  and  were  sItghHv  hd-her  ^  , f’  • 

panio.s  tn  the  croup  had  not  ^'s  ,n  v,'  • 

1937.  onem  19::fi.  three  ,u  l%a.  and  mise.dlaneons  rronp  of  r  com-  Vd  s-w.-r  v,p-  ' 

one  In  1931  and  In  1  •.,■!.  panics,  whli  h  eoinprlsi’;!  f.-uiadiaii  Hi-rwcnp<  . 

International  Mekel.  repre.sentlng  ,„justrhs.  Hominion  (Bass.  Hood- 

the  metal  produrer.s,  reported  an  in-  y,,.,,.  '[  ire,  imperial  Toh.ieeo.  Moore  ont  .sili.nt . 

crease  of  "S’a  per  eciil.  In  net  earn-  Sherw  in  Williams  report  Ociivie  I  lour  ..  . 

mgs  for  1937  over  19:;K  at  $.50,299,925  earnings  of  $15.91/1.95.-,  m.ou,  i  »i,t,  ..  . 

as  compared  with  $36.8C5.r,2(i.  The  n  over  tho*^1li::(;  '  "  ' 

gain  over  the  19:13  net.  of  $9.G6:!,58f,  ;,;;;,regale  of  $11. •259.510  an<l  1lt£.'';  Prcs.-M  Wi..!,' '  , 
was  equal  lo  420  per  cent.  'IlnTe  |p  excess  of  lln'  figure  of  $11. '237. 189  1 1  Premier  (jold  .  , 
has  been  a.  steady  elimh  In  earnings  j.,,.  ,1,,.  \  fimall  not  loss  ‘’“97,  ••  •' 

of  this  company  during  the  .G-ye.ir  „.as  reported  by  Sherwin  \5illtams  Pow’rT^mr  (xi' 
period  under  review,  gams  for  each  195::;  otherw  ise  net  profits  have  Prrpf--d  Metal..  . 
year  being  as  follows;  91  13  per  j  i,ccn  shown  h.\  all  9  eompanie.s  dnr-  Qurher  p.  a  p.  . 
rent.  In  1931  over  19:13;  41  pt  1  vent,  mg  the  5->ear  period,  ’  ’ 

in  193.5  over  1934:  11  Id!  per  cent.  |  The  follow  ing  table  gives  a  '5  voar  Munt 

In  1939  over  I9:i5.  and  'Jdik  per  cent.  I  (-..mparison  of  total  net  earnings  of  n.h.nice  ('.r.,.,,  *. 

m  1937  over  1936  reieh  of  (hti  16  .groups:  ncxiigoud,,-  to.  . 
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rent.  In  1931  over  19:i3:  41  pi  r  vent, 
in  193.6  over  1934:  11  Id!  per  cent. 
In  1939  over  I9:i5.  and  'Jdik  percent, 
in  1937  over  1936 
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zation  in  the  full  sense  of  the  wored. 

EASTERN  DAIRIES  LIMITED 

has  for  years  played  a  leading 
part  in  the  safeguarding  of  the 
daily  milk  supply  for  Canadian 
homes.  The  Company  operates 
up-to-date  plants  in  five  of  the 
largest  cities  in  the  Dominion,  in 


purity 


wholcsomcncss. 


which 


from  selected  Iierds 


THESE  PRECAUTIONS  arc 

carried  through  to  the  actual  deli¬ 
very  of  the  milk  which  arrives  at  the 
home  daily,  regardless  of  weather 
conditions,  ready  to  do  its  part  in 

upbuilding  and  MAINTAINING 
THE  NATIONAL  HEALTH. 


ACME  FARMERS  DAIRY  UMITEO 

Toronto  Hamilton 

CRESCENT  CREAMERY  COMPANY  LIMITED 

WtrinipcR 

ElMNORST  DAIRY  LIMITED 

Montreal 

THE  PRODUCERS  DAIRY  LIMITED 

Ottawa 

('onajum  f  'tmpiiniri 
O'ttneu  o'Hu  (/pL-riihui  hv  ('tniihimn^ 


EISTEIIII DIIRIE8  LIMITED 
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THE  FINANaAL  TIMES,  MONTREAL.  MARCH  28,  1938 


Canadian  Stocks  Declined 
$1,303,675,^9  During  ’37 

'0>mpBres  With  Advance  of  $1,077,585,130  in  1936  — 
Aggregate  Net  Loss  Over  Past  13  Years  Shown 

at  $13,028,617  ' 


Canada’s  Balance  of  Trade 

From  April  1934  to  December  1937 
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EIGHT  STOCKS  ALONE  DROPPED  $778,170,268 
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HE  pronounced  upu'ard  movement  in  stock  prices  tliat  be-  m  i"  i< 
gan  back  in  1933  and  continued  practicall.v  uninterrupted  I 
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up  to  April  of  last  year  finished  1937  at  or  ne;ir  the  low  jwint 
on  the  downward  swing.  This  is  indicated  by  the  fact  that  with 
a  net  decline  of  2381*'J:i,  points  on  a  totjil  of  317  stocks,  the  de¬ 
cline  in  market  valuation  amounted  to  $1,303,675,609.  This  is 
equal  to  an  average  decline  of  6.87  points  per  .stock  for  $3.- 
756,980.  In  1936  there  was  an  appreciation  of  $1,077,585,130 
In  capital  valujition.  The  ;inalysis  below'  shows  that  8  stocks 
showed  an  iiggrcgato  loss  in  c.xccss  of  $778,000,000  oi-  59  per 
cent  of  the  net  decline. 

Of  the  "47  storks  iitulrr  review  802 
dfcliiDcd  while  1.5  sho.ved  .TdvaTires 
for  the  period.  The  5hC  issues  vhirh 
declined  In  market  \nlue  l.asf  year 
»howed  an  aggrcRate  lo.ss  I'f 
points  and  a  rcdiietuin  in  Anhiatioii 
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that  advanced  in  niarkei  value’ i'’i? .  tij  iAeM'i 

falned  an  assrcgaie  of  2(1  "n  points 
for  a  total  value  of  .511.515.206. 

In  the  past  5  years.  lirlT  is  the 
first  In  which  a  nei  doilme  is  re¬ 
corded  and  at  the  eml  of  the  15  yr.ar  s',,ns4.<>’4  «e',  $s,o7S.no7.4s: 

period  beginning  102"i.  the  nscreaaiej  *'<■'  .  >  1 '.07? 

net  loss  stands  at  <15. 00s  fit?  The  The  following  fable  slio«  s  ari 
following  table  .‘.liow,>;  agsregete  ap-  vanees  and  declines  m  market  value 
preeiation  or  depreciation  in  market  and  in  capital  valuation  of  517  .-tiuks 
value  of  stocks  on  the  i  anadian  ex-  artually  traded  in  on  the  \Iiin(i-cal 
changes  during  the  15  year  period  and  loiotuo  niarKcis  durins  r''’.5. 
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Timber  Cut  in  N.  B. 

To  Be  Somewhat  Lessj 

M^rllKn*  Rurrau  Th»  Financl4l  Time#  | 

Saint  John. — In  tho  year  ending  I 
Aug.  I,  I!ir>7.  a  total  of  278,000,000; 


lion  of  the  forest  resources  in  New 
Brun.swisck.  The  Minister  added  that 
apait  from  the  cut  there  is  "a 
terrific  and  terrible  waste  from  lire 
and  other  destructive  factors.’ 

Of  the  IS. 000. oon  acres  which  com¬ 
prise  New  Brunswick,  figures  given 


feet  of  lumber  was  cut  on  tlic  Crown!  by  the  Minister  show  7,300.000  acres 
lands  in  Ibis  province  and  flie  Min- 1  comprise  Crown  lands  and  granted 
ister  of  Lands  and  .Minc.s.  Hon.  F.  W.  j  land  10,500.000  acres.  For  the  fiscal 
Piric.  esiimaic.s  that  in  the  rorrcs-jycar  ending  Aug.  1,  1037,  the  pulp- 
ponding  period  of  the  present  year, |  wood  cut  in  New  Brunswick  was 
the  cut  will  be  200,000,0(10  fort.  258,81.5  cords  of  softwood  logs,  146,- 

The  Minister  also  states  that  a.siOOn.OOO  feet:  hardwood  logs,  ties, 


much  lumber  is  being  cut  this  .season 
on  the  Crown  lands  as  the.v  can ; 
stand  If  there  is  not  to  he  a  deple- 


poles  21.000,000  feet.  The  actual  to¬ 
tal  citt  was  278.000.000  feet. 

The  cut  estimated  for  the  current 


year  is  260.000  cords  of  puipwood, 
78,000.000  feet  of  saw  logs,  17,000.00(i 
feet  of  hardwood  and  5.000,000  feet 
of  ties,  poles,  etc.,  or  a  total  of  200  - 
000,000  feet  cut  on  the  Crown  lands 
which,  the  Minister  states,  is  all  the 
Crown  lands  can  stand  a  .vear. 

B.\KI\G  IN  y.  B.  for  im 

Fredericton.  —  Bread  and  other 
bakery  products  to  a  gro.es  value  of 
$1,168,424  were  turned  out  in  New 
Brunswick’s  71  plants  In  1936.  accorl- 
ing  to  a  revised  report  of  tlie  Doini 
nion  Bureau  of  ,Slatistici-.  Person.s 
employed  averaged  .360  through  the 
year,  drawing  $260,151  in  salaries  and 
wage.s. 
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Alberta  Oil  Production  Sets  Records 
During  Fourteen  Consecutive  Months 


1^7.97  7  105.171 

1  40,515  90,077 


271.898  124,287 

281.154  120.210 


394.893  124.979 

2,796.908  1,320,442 


production  i.s  not  limited  to  Turner 
X  ailo.y,  however,  for  in  this  province 
tlicre  are  .sonic  thirt.v  fields  any  of 
which  may  become  important  pro¬ 
ducers,  Among  thcae  areas  are  the 
Taber  talready  producing  in  a  small 
I  'vayt.  Brazeau.  M'alnivrighl.  Watson, 
!  Battlcview,  Bibatone,  Sage  ('reek 
I’ouce  Coupe,  Highwood-Stnelair  and 
many  others. 

Iinesfmenf  Side 

■When  the  question  of  profits  comes 
up  for  discussion  oilmen  often  offer 
as  the  prize  example  pioneer  iiro- 
ducer  Turner  Valley  Uoyalties  w  hich 
I  returned  well  over  .fUttO.OOn  or  H 
I  times  drilling  cost  in  a  year  and  a 
i  htilf  of  production.  Original  cost  for 
I  a  1'/,  royally  in  this  well  was  Jl.jon. 
After  eighteen  months  of  production 
each  holder  had  received  hack  $S,0t'l. 
for  that  Kc  royally,  a  return  of  some 
'■'loCi'/c-  However,  royalties  are  often 
priced  too  high  for  many  an  humble 
investor,  while  it  is  also  often  diffi¬ 
cult  to  get  in  on  this  “ground-floor” 
typo  of  financing.  The  door  ojien  to 
1  anv  and  all  to  enter  is  through  the 
I  purchase  of  shares. 

King-pin  of  the  western  oil  divi- 


Rapidly  Expanding  Industry  Can  Boast  of  a  Company:  Record  of  1937  many  ouiet^^s. 

Paying  Dividends  Fourteen  Months  After  Incorpora-  |  Heie  ia*^?he  ?ccord  of  it 57  iinesfmenf  side 

tion  —  An  Imnressive  Showino  Production  in  haV-  'omes 

null  rtll  impressive  onowing  '  which  nll  hut  d'soussion  oilmen  often  offer 

- - - -  30  000  barrels  *in 'll  *4onie  pi-j^e  example  pioneer  iiro- 

HISTORY  OF  TURNER  VALLEY’S  DEVELOPMENT  I  Jem'/nlrrel  1 '?ve7  S.o£'  'o?‘'5 

-  !  parison  With  l9o6;^^^  j  times  drilling  cost  in  a  year  and  a 

By  ROBERT  C.  STARK,  lunuarv  ....  127,97  7  105.1  7  1  !  *''’'**^  production.  Original  COSi  for 

Statf  Writer  tebrunry  .  .  ,  1  40,515  96,077  |  a  royally  in  this  well  was  Jl.dOn. 

.  .  161,832  101.857  After  eighteen  months  of  production 

Many  eyes  arc  tuming  westward  to  focus  attention  on  an  Cia,.  w*'!'  holder  had  received  hack  y.'s.ot'i. 

industry  that  has  increased  its  output  seven  fold  in  the  j;:r;  .•  ;  J  So<-2“'Howe?ef  royal^^^^^^^^^ 

short  space  of  a  single  year,  that  output  having  set  new  high  selJiembe  '  '  ‘  tsl  priced  too  high  for  many  an  humble 

records  for  the  past  fourteen  consecutive  months.  Investors  ,7  .’  :  :  cXt‘o  ge7^^on^h%”“gro"^^^^^^^ 

to-day  are  watching  the  rapidly-growing  Alberta  oil  industry,  December  .  .  .  394.893  124.979  typo  of  financing.  The  door  ojjcn  to 

their  interest  whetted  by  the  fact  that  that  industry  can  boast  Total . j  ’*'i  ‘c  'hfo'iph  the 

of  a  company  paying  a  dividend  fourteen  months  after  incoi- - ^ ’’"n'ing-idn  of  Ih^  western  oii  divi- 

poration,  of  iinother  well  rctuming  five  times  the  cost  of  its  and  Rectna  plants  .so  as  to  handle  the  <lond  payees  is  Royalite  on.  current- 
drilling  within  eighteen  months,  of  half  a  dozen  companies  in  o*'-  P'lcn  North  star  on  Iv  paying  .$1.50  per  share  ycarlv.  in 

trno  vpnr  itiitino-  HiviHonH  ivi vmont  s  made  know  n  its  intention  of  using  1937,  increa.sed  revenuc.s  from  royal- 

xi'tv  4U  ^  ^  dividend  payments.  Turner  Valley  crude  in  its  1.600  hart  tie.4  allowed  Calgary  and  Edmonton 

V\  hlle  there  are  a  score  or  more  Ol  potential  oil  producing  rel  Winnipeg  refinery.  Corp  to  pay  a  5  cent  dividend  and 

structures  in  Alberta  that  should,  and  undoubtedly  will,  come  Co-operation  of  iho  provincial  Vulcan  Oils  to  institute  payments  on 
tinder  development,  the  story  of  that  province’s  oil  industry  ^'C^^ent.  Albert  as  oil  industry  a  in  cent  annual  basis.  From  pro- 
4K«  .-4n....  'T'. V  ii_  ritu  i  i  o®**  always  had,  and  now  sonic  de-  diiciion  and  royally  revenue  Model 

to  date  IS  laigely  the  stoiy  ot  Tuinci  Valloj',  Ihclt  stoiy  is  one  gice  of  co-opciaiion  was  secured  Oils  derived  funds  for  a  3  cent  pay- 

of  remarkable  achievement  in  the  lace  of  towering  difficulties  from  the  nominion  Oovernment.  ot-  ment.  From  straight  production  (in- 

caused  by  the  complicated  geological  stiuclurc  in  connection  announced  that,  the  Federal  eluding  payments  so  far  this  year! 

with  dlilling  and  misguided  enthusiasm  in  connection  with  fin-  Sn"n®iTt7^7nui7.v'’and'^  rCr?7^om  '’a'®yerr's?’‘''?.rJ,duc"!on‘! 

ancing.  ruary  to  investigate  the  Alberta  oil  .Monarch  Royalties  4^  cents  from 

I'hc  history  ot  Turner  Valley  oil  I  flow  wa.s  Sf)0  hai  iols  of  crude  daily,  Pituelion.  seven  months’  output;  Prairie  Roy- 

development  dates  back  to  1911  5vhPii  its  full  importance  can  not  yet  lie  t’nide  I’riee  Cut  allies  3  3  10  cents  from  five  months' 

A.  M'.  Diugman  brought  in  (he  Cal-  slated.  I’or  the  bringing  in  of  Tur-  b.5  Hie  cud  of  flic  vear  .\Iberta  0''”^'Jf'l’on.  T.ast  well  fo  break  into 

garv  Petroleum  Products’  No.  I  well  nor  Valley  Royalties  on  that  .lune  rrtide  was  supplving  tli'e  market  ranks  of  dividend  payers  was 

at  .9  depth  of  3.71S  feet.  Mr.  Ding-  day  in  1936  may  well  rank  among  fioni  eastern  British  Columbia  to  Oils  whose  rapidity  in  pro- 

man  was  first  attitirtcd  to  the  area  the  most  imporlaiii  ccouiunic  events  woKiern  Ontario  which  entailed  com-  return  on  capital  has  added 

h.’  sceiiages  of  oil  at  Sheep  Creek  hut  in  (  auadian  histor.x  .  pplj,  ion  with  Montana  crude.  Wiihh:,"' 

w  lmt  he  found  in  his  well  was  not  .lO.OOO  Barcls  Baih  int  leased  opjiosition  from  .Montana  -'hie  lecotd  of  quick  return  afforded 

oriidcoil  hut  a  flow  of  a  mi  lion  and  >'  ^3  Ruil.3  ^  ^  which  was  .seeking  to  regain  ^Sunset  Oils  was 

a  half  ciihiv  feel  of  gas  daily.  A  That  well  was  the  .spark  that  |op,  ,„arkei  it  was  found  ncce.s-  Poraled  in  !•  obruarv.  19.,. .  came 

sen. lid  well  was  llicii  brought  in  touched  off  a  campaign  of  dnlliug  SHiy  in  earlv  .lanuarv,  I93S.  to  slash  '"V;  P'oduction  Decembm-,  1937^  and 

«jih  a  flow  of  a  half  million  cubic,  with  the  rcsiilf  that  riirncr  \  alley  priec.s  cents  a  hariel  to  an  '^lv^dcnd  of  .'i 

foot  of  gas  daily.  Result  of  the  now  can  boast  of  37  pi  odiicing  crude  awrage  pricc'of  $1.36  per  barrel  In  ei  tits  per  share  April  1,‘i.  I93S.  From 
Dinguian  success  was  to  touch  off  a  wells  capable  of  flowing  around  3it,-  connection  with  the*  price  cut  a  re-  '"f'M'Po'ation  to  dividends  within 
wa\c  of  siicculation  egged  on  by  000  barrels  a  day.  Against  the  sue-  Auction  from  17  rents  to  F.  cents  a  month.s! 

Irgh-presstire.  fly-by-night  promo-  cess  of  those  37  wells  is  the  failure  barrel  was  made  for  pipeline  charge's  producers  continue  to 

tors.  So  great  was  the  oil  fever  In  of  only  2.  Dalhousic  .No.  S  and  Brown  ^hile  charge  for  rece  vine  siorine  surplus  from  production. 


what  he  found  in  his  well  was  not 
onidc  oil  hut  a  flow  of  a  million  and 
a  half  ciihie  feel  of  .gas  daily.  A 


50,000  Karels  Bail. 3 


siiark  that 


sen. lid  well  was  then  brought  in  touched  off  a  campaign  of  drilling 
«jih  a  flow  of  a  half  million  cubic,  with  the  rcsiilf  that  riirncr  \  alley 
feet  of  gas  daily.  Result  of  the  now  can  boast  of  37  pi  <,idueiiig  .  rude 


lers.  So  great  wasineoii  levci  lu  oi  ouiy  g.  uaiuousic  .^.o.  s  and  brown  while  charge  for  receiving  storing  '  suiimus  h.mm  i.. u.j.,. 

those  davs  that  money  was  being  No.  3.  When  it  is  considered  that  etc  was  cut  in  half  to  3  ceutU  haY  td'o  t>o'cr.il 

carried  around  on  the  streets  ot  tal-  very  little  is  yet  know  n  about  the  ,c1  '  making  net  reduction  in  price  ^I'*' 

earv  in  waste-paper  baskets.  Alter  Turner  Valley  sinicluic  that  record  to  the  producer  15  cents  a  harrol  more  likely  at  the 

the  smoke  had  cleared  in  1920  Tur-  of  37  wins  and  2  losses  is  truly  re-  "  ••  -  •  ‘  ’  nrcsenl  time  are  Davies  rote.  <  om- 


citiis  per  share  April  l.i.  I93S.  From 
ineoriioration  to  dividends  within 
fourteen  months! 

.As  more  producers  contintm  to 
build  tip  surplus  from  production. 
I93S  5vi!1  very  probably  see  several  i 
new  dividend  payers  added  to  the 


the  smoke  had  ciearcci  iii  ...v  oi  .3,  wiii.s  aim  g  losses  is  iruiy  re-  Results  from  the  price  cut  were  P''‘'.-;^"'‘ Havies  rote. 

iier  Valley  found  itself  wilfi  nine  markable.  Each  of  those  w  ells  cost  ^ot  slow  in  coming  and  on  lanuarv  f-i'J'' ann  1' "cslone. 

wells  scattered  over  an  area  three  approximately  $150,000  to  bring  into  15  ig^g  ,he  proration  quota  w  as  Proraflon  Lift  I 

miles  long  and  one  mile  wide,  all  production,  a  total  of  some  $5,850,-  nftcd  to  42%  of  potential  due  to  in-  A  factor  not  to  be  ignoied  in  deal- 
wiili  showings  of  gas  and  oil.  along  POO.  they  arc  capable  of  producing  neased  demand  at  the  refineries,  ing  with  the  profit  question  is  the  i 
with  five  uncotuplctcd  "^''.'3  about  11,000,000  bareis  of  crude  oil  Further  betterment  of  the  marketing  general  opinion  existent  that  the 

by  drilling  or  financing  difiKblttes.  .\carly,  at  present  prices  that  means  .situation  is  now  seen  b.v  the  fact  that  pioration  quota  will  he  substantially 
.\niliit ions,  Dingnian  spudded  in  a  an  annual  production  of  over  $13.-  Royalite  Oil  is  constructing  a  new  cased  from  the  present  42%  in  the 
third  well  and  built  a  $50,000  absorp-  OdO.dOO.  In  addition,  there  are  31  g.inrh  pipeline  from  Turner  Valley  Spring. 

lion  plant  capable  of  ti eating  wells  drilling  <ind  13  other  imme-  j„  calgery  which,  wlien  completed  Year-round  rrairies  market  for 

million  cuhie  feel  of  gas  dtitly  .  I  hen  diately  projected  fot  the  Valley.  Spring,  will  give  the  system  a  enide  averages  about  IT.dPO  barrels 

the  Dingman  luck  ran  out  and  in  '1  hose  4 1  wells  fo  be  completed  will  carrying  capacity  of  21,000  barrels  a  day,  hut  in  the  Spring  and  Summer 

October  192n  bis  plant  burned  now  u.  require  some  $6,600,000.  daily.  Royalite  e.xpt  inliiures  on  its  demand  reaches  up  to  as  much  as 

But  from  those  ashes  theie  AVestern  oilmen  are  confident  that  falle.v  pipeline  system  during  1937  21.900  barrels.  AAitli  the  early  com- 

ibe,  Royalite  Oil  I'o.,  now'  otic  of  the  (he  current  drilling  operations  will  y(,,j  y^.ju  aggregate  $810  oon.  pleiion  of  the  new  Rovalite  pipeline: 
most  dominalmg  forces  in  Turner  double  the  Valley’s  flow  of  crude  by  .j;  Producers  Turner  Valley  wells  can  meet  that 

Valley.  the  end  of  the  present  year.  On  the.  This  then,  is  a  sketch  of  the  brief  demand  and  still  have  production  to. 

.\firr  taking  over  Calgary  rctio- 1  ha.sj.s  of  previous  experience  in  the ,  |,i_mf,|.y  of  Turner  'alley  oil.  Here  spare.  In  view  of  that  condition,  ex - 


Proraflon  I.iff  I  | 

A  factor  not  to  be  ignoied  in  deal- 


leuni  rtoducis.  Royalite  completed  field  that,  would  seem  to  bo  a  rca- 
ihe  third  well,  which  showed  a  flow  .sonable  hope  but  it  must  be  remem- 
of  375.999  cn.  ft.  of  gas  dail,'.  and  hered  that  there  is  going  on  a  c.ons- 


onstnicled  the  absorption  plant,  (ant  striving  to  extend  the  present  pioduclion  in  liarrcis  aloug  'vith  a  corresponding  tucicase 


\  ('.infract  was  then  enteied  into  proven  crude  producing  area  particu- 


for  the  constniclion  of  a  gas  Hue  larly  to  the  south  and  west.  Obvt-  p,. oration.  Wells  under  199  bai- 

from  the  Valcy  to  Okotoks  there,  o  oiisly  then  a  growing  number  of  rel  potential  are  not  prorated  while 


with  present  allowablo  flow  under  revenue  to  the  producci s. 
12%i  proratioD.  Wells  under  199  bat-  What  of  l.ifct 


(  ontart  the  line  from  Bow  Island  to  wells  will  he  pioneers  and  the  mor- 1  ;\,orici  and  Nalnmal  Pete  have  inde- 

.  alpary  On  necember  ..1,  J9-  .  t^ality  rate  among  pioneer.s  is  usually  ;  ^.rudeot  mai  kcliug  arraugcuent.s. 

. . .  vaiif-v  !ras  deliveries  to  1  at-  high,  However,  on  the  other  side  of  ...  ..  .  _ 


Tiirnev  X  allcy  gas  deliveries  to  <  al-  high,  However,  on  the  other  side  of  ^>11 
garv  were  started  tind  sinre  that  (he  balance,  is  the  fhotighf  that  the! 

(Tafo  they  have  not  sloiiped.  while,  eomplieated  Valley  stnietnre  h  «is  !  \tlvdn<,f  No.  5  A 

in  iddition  the  Valley  has  stored  made  every  well  so  far  a  gamble  but  D  &  I’-  •  ■ 

away  some  ten  billion  eiihic  feel  of  with  the  drilling  of  each  well  n  little  cemu^.v^No  I  *  ^  ' 

gas  in  the  Row  Island  field  which  more  is  being  added  to  the  know-  i  ommoil  .  .  .  .  . 

bi'came  depleted.  ledge  of  that  stnirinre.  Every  effort  Davies  No.  2  .  .  . 

V  is  being  bent  hy  operators  .ind  !. ■.•••• 

.  ccond  ■  government  officials  to  squeeze  the  ( “„" 

Next  phase  of  Turner  \  alley  dc-  |ast  hit  of  information  from  the  logs  Gunvili,- 

leloptneni  is  dated  1921  when.  Jitter  ,,f  fii-jiiiug  well;,  so  Unit  fniure  diill-  Mitaile  N  k 
iwi.  years  of  drilling,  famed  ’  won-  ^r.s  may  he  able  1..  spot  their  wrll.s  - 

ib'r  well"  Royalite  No.  I  was  hroiighl  intelligently  Ji.s  possible.  How-  Monanii”"  . 

Ill  as  ihc  first  Turner  Valley  wi-ll  to  ever,  despite  the  many  rlifficull ies  \uiioii.ii  n.-.  i  .  . 

have  eiiconnicrcd  the  Paleozoic  ap|>arcnt  it  seems  assured  ihai  1938  f’r.nrir  No  1  .  . 

limestone.  After  blowing  drilling  ,,ui|iul  will  outstrip  l!l37  ;i  peak  bv  ^  ' 

tools  sk'  -hich  and  then  hnrsUng  a  siifislantial  margin.  j  Kovail't"  n.'^  2s  . 


’o»«n- 

ti.»l  Allowabir 
IH’  7fy 


Iiare  rucouinoi  ( 
.Nfti'r 


inio  a  speeiai'iilar  fire,  the  irenicu  -llif.  iri:;7  locord  of  gains  has  been  Kov^i  (  .m.nii.di  7 
(lens  flow  <if  gjis  Jil  Ihis  well  wji.s  centiniied  inl(.  the  present  .veai  wilh  [^whI  ■(.•at 
hrctiglii  under  coni  rol  and  has  since  .lamiary  tirodiieiion  loialliii.g  111, 196  ,C!v"'|i,ii  ’ 

\  lelded  aroiind  $l,9nn.99n  annually,  harielsef  eriide.  Preduetion  figures  .sinieis  r’,.  n.-.- 

Not  hreilghi  under  eonlrol  however  alone  h,'  no  ineans  tell  the  whole  5  A  n  .  .  .  . 


‘  Kiciil.tiid 
Uoynlltr 


wa.s  ihe  renewed  flame  of  pnhlic  |  fei  lacking  in  the  record  is  .in.v 

sjicciilation  Once  again  the  golden  i  „,(>||fion  of  the  pioration  1 1'si  1  id  ions 
loiigiic  of  the  get-riell-qilick  proiim-  j,appf;p^  „„  wi'lls 

icr  wiis  heard  Jind  money  flooded  1.  .1  ,  • 

,u  on  anv  Vromol.nn  that  could  show  ITorafion  In.pose.I 

Mill  eounceliim  wilh  l  iirner  Valley.  With  handling  and  inarkclinc  faei 

iiowever  rcinole.  Aside  from  llie|  lilies  atreadv  snaiiicd  by  Hie  eons 


j.’Nijn'.pt  \o  I 
j  I  luFi*  I’txinf 
'I  \  U. .5  .ill, '•A 
j  V.  v'-.lll.ink  Niv.'- 


I'rornfion  Imposed 

With  handling  and  inarkcling  faei  ! 


•real  nionetarv  loss  caused  the  lani  influx  of  new  produeers  there  I 
bilked  pnhlK  ( ineidenlally  hnilding  v.  jis  int  rodilecd  lo  I  he  Valley  I  he  now  '  i,,, 

lip  a  salr.s  resistaiiee,  traces  of  famous  aeidization  treatment.  ITfeei  lam, 


hieh  are  still  found)  the  Iraged.v  of  this  ireatmeiil  is  to  boost  deelin 
om  w  as  the  t  renieiidous  iiig  prodiiefton  bv  opriiinc  up  Hie 

gjis  caused  From  I!t21  to  light  pore:,  in  Hie  limestone  allow  in;: 

■ss  than  I1.'>  wells  were  the  oil  to  flow  more  easily  T.asI 

he  Imiestone  horizon  re  luiw  w  jis  the  liringing  in  of  Davies 
;i  great  flow  of  napliliia  Ko.'.ilile  .No  2  at  Ihe  then  recon' 


of  this  boom  was  me  ireniciuioip 
wastage  of  gas  eaiisrd  From  1921  D 
|92.'>  no  less  than  I  1  •>  wells  wen 
drilled  i"  the  Imiestone  horizon  re 


••.as  iiiosi  of  whirh  had  to  l>o  huriieil  How  of  2.90ii  hart  els  daily.  Prodio 
ihese  flares  have  long  provided  a  lion  lines  were  swaiiiped.  sloiii;’ 
speelaeiilar  sight  in  Tnrnei  Valiev  laiiks  tuilged  with  2iH'.9no  hartels  o 
i.iii  Htey  now  apiiear  doomed  to  dis  1  rude  and  with  this  jieiile  silinilio 
appear,  for  at  hmg  'fst.  after  heav  v  Hi  real  eiiiiig  a  hrejik  ilovv  ti  111  (inee 
((.niiniied  pressure  front  oilmen,  is  1  i;.'i'';  (iroralioii  ((iiolji  was  iiiiposei 
somelliiiig  being  done  in  official  eir  ui  all  wells  delivering  to  Iiiiperi:i 
rles  alioiil  Ibis  vvaslage.  .\  hill  now  .p.l  Bnlisli  .\iiiei  lean  Dil  on  .Seiilepi 
hefor'e  Hie  Alherla  Fegisliilnre  is  t.cr  IP.  19:::  ll  Hieii  hee.ime  appa 


designed  10  shut  down  iiiaii.'  iiiine 
eessary  gas  well  and  eoii.serv.’  the 


(ireeioiis  gas  pressure  as  iiiiieh  as  were  uniekl.v  iiiaile  by  Hie  railwjiv.- 
possible.  vv  hieli  annonnied  lvv  ([  eonseeiil  iv  e 

With  Hie  jniiip  ill  prodnelion  of  price  elll.s  for  luiilliiig  enide  and 
naphtha  ga-s.  greater  fjicillties  for  its  i.,ip|iHia.  Imperial  Oil  hiuiiglii  pipe- 
handling  were  found  necessary  with  line  eharges  to  i  jilgarv  down  to  17 
Ihe  result  that  in  bite  192.5  a  l9-inch  eenls  a  barrel,  a  reduetion  of  .5  eeiils. 
pipeline  foi  gas  and  a  4-inrh  line  for  PoHi  fniperial  and  11.  A.  Oil  aniioiin. 


naphtha  w'as  placed  in  operation  to  (hjH  Hiev  wnulil  let  coniraels  for 

I  aleary.  Tn  addition,  deliveries  to  itnportalion  of  Moiilan.i  oil  lapse  a; 


flux  of  new  producers  Hiete  l  B  lull  (it  l  ulllfe.’  1 

rodileed  to  Ihe  Valley  Hie  now  ■  Investors  are  askip,;.  w  |,:u  ,,r  il,,  1 
aeidization  treatment.  Fffeei  |„,„r„  (^1  T  uriiei  \  .illev  ’  U  hat  , 

treatineiil  is  to  boost  deelm  L-h,. pee  of  profit  is  tli.  ie.'  How  long  I 
rduefion  bv  opening  up  Hie  |  |„>  ,.vp,.,.|...|  f,,,-  ihes,  ! 

.re:,  in  Hie  limestone  allowtn::  1  ,  |iev  hope  to  suppiv' 

to  flow  more  easily  l.asi  .,„;,(|a  s  oil  needs,  .0  al  lea.sl  ji  sub 
vas  the  bringing  in  of  l)avies| 

e  .No  2  at  Ihe  Hieii  ■.■(■oiV  ,,,  'l  iirner  Valiev  is  of  i 

2.9011  hartels  dailv.  I  rodi.e  ,,,1  ,.,ble,  its  possll.iliHcs  ! 

les  were  svyjiiimed_  slorii".  ,,,,  probabilities  imkllovv  n  , 

mnks  t.ulged  with  290.900  barrels  .o  ,  . .  producing  1 

,  rude  and  with  this  acute  silual .  I 

Hirealeiiiiig  a  break  .low  11  .1.  price-  ,,,||  ..oiiipa  1  ji.  1  v .  I  v  small,  some  , 
O.-.F  proraliot.  .|ilola  was  imposed  ....  ! 

■"  9ll  wells  (lellveriug  to  I  ...pel  la  I  .,,,  .,  .,r  1 

'■'"I  Il'ilisl.  A . I  lea. I  Dll  on  .Seplem  „„  ,,,1,0,110  mg  m  (i.laige  upon' 

in::,  1,  ,ben  he, a  me  appa 

9'  '"-nder  marlmls  mns.  be  1 

and  steps  in  Ibis  (hreelion  ,,..,.,..^^(,,1  ex,  epi  frem  Hie  .-.and- 
meklv  niJide  by  Hie  railvvji.v..  ,p^  imporlani  g,,dogieal  in-  ; 

innoumcd  two  eomseeiinv  e  ,:,„vvnOil  .mil 

■I, I  s  for  Into  mg'  enide  ;>nd  |  ,  p„„^,  p,,, , 

,.  Imperial  Dll  biought  pure-  T,„-„p,  1 

irges  .0  I  algarv  down  to  I,  p,,  • 

barre  .  a  reduction  of  cents.  p^  ,p,^^ ,,  ,,  J 

, penal  an.  1  A.  Oil  annomi-  to  the  south  and  west  that  1 


I  now  able  i<'  .••0!' 

I  market  handily  i-^ 
worlds  to  (imn't'-' 
i  ,lian  oi!  iiijii'kf  I 
I  world  lo  (011,1111  •■ 

.  .nnong  Hie  nation- 


I  thi  Prairies 
liking  for  new 
.\nd  the  (  ana- 
no  sina!!  new 
it  stands  sixth 
;lie  world  a-  ;i 


relit  Hull  broadi 
gained  and  step 


markels  must  In- 
ill  Ibis  direelinn 


eou.siimor  o;  oii  r-o,|in::ig  but  o.d, 

I  of  tolal  wiirld  prodiieHon.  (  aiiadji 
'  ,  on-imics  3  S' ,  I  ':i  .1  per  capita 

liasi.s  l  aiiada  con.-imivs  !  barrels  an- 
I  imally.  se,  end  I'tiiy  lo  'lie  I'ti'ied 
1  Slates  vviMi  S'l  b.irroD  On  a  “Hnil.ir 
j  lets'-,  nil  (  o.'isuiiipi  o;;  m  Creat  Brii- 
:  I’ll  i-  IS  bariei-.  ri-amr  1.2  hjirrel,: 
j  and  Riissi.i  I  barrel  During  Hie 
,  nine  montlis  ended  Deeemhor  t'.l. 


quickly  as  pos.sjhie,  use  in.stead  'I' in¬ 
ner  Valley  oil. 

But  the  flood  of  new  crude  eon- 


I  algary.  m  aoni. ion.  0  nporia. km.  o,  .0  0,0,...,  •  ..s  Best  gc.logi.al  advice  ob- 

m«  depleted  Bow  Island  field,  „uickly  as  pos.s.hle,  use  in.stead  I  iir-  expre.sso.s  Hie  opinion  that 

alreadv  noted  here,  vvero  started.  ner  Valley  ,.11.  the  field  may  he  expected  .0  extend 

frutle  Bil  round!  .  Ro'  H"'  r'ood  of  new  crude  cn-  further  smith.  Several 

Turner  Valley  was  now  generally  Hutted,  niarkeimg  fa,  tin les  "urr  fi,.j|]j|,f.  j,,  g,, 

regarded  a.s  a  wet  gas  field  and  cirigged  by  this  ton  mpjd  exiansion  „r,p,.r,ven  area  to  the  south  of 

earlier  hopes  for  ;i  substantial  crude  ‘’ud  on  Novembet  I.  1.  .i7.  a  further  j  present  sotiihernmo.st 

riil  ivniduetug  arei.  vvcrc  apparently  restnction  was  impose, I  npon  pro-  what  those  drills  will 

doomed  However,  Ihc  third  chapter  ‘Itietion.  find  is  in  the  realm  of  ,iin.iecliire 

!n  'n.rner  Valiev’s  story  had  yet  to  '  9'-  _  Rovalite  Oil  H.cu  anu, Minced  p„,  p,, 

he  written  That  chapter  is  still  ""h'fl  i"''icd.so  eapaeity  of  Pp,,  ^ 

Sing  penned  hut  H.o  fir.st  words  m  m,  s- extension  of  the  Valley’s  ernde  pro- 


-  ,1  '  11*'  U»'«7.  <  'an;ifi,i  ’tnpfirlc'd  I . I r)r).rii,p».77 1 

most  of  Hie  pioneering  work  is  he;..-g  i  pcroleim.  valurd  '.t 

done.  Best  geolognal  advice  ,.o,„,,,,,ed  wi.h  1.07.5,9S2.- 


Tiirner  Valiev  was  now  generally  Hinted,  niarkeiing  facilities  were 
rega  ded  as  a  wet  gas  field  and  '’bjgged  by  this  loo  ,-ap,d  expansmn 
ejiffier  hopes  for  a  substantial  crude  '• 


hr  fiekl  may  ho  ('xporforl  to  oMriui  ,  ’  \ ■ 

time  di.stjiucc  further  s,nnh.  Several  h;‘ji.c  period  of  t.n  prrv  loii.s  fi.sral 

i-ells  are  now  drilling  in  this,  so,'*'.''.'-  ,  . 

ir.  unproven  area  to  the  south  of  ">‘''•9  "‘Tm.s  m  be  IttHe  hope  so 
linwn  No.  1.  present  sotiihernmo.st  '  r  for  the  hrmg:ng  of  AlhcrI.i  crude 
reducer.  What  those  drills  w,!l  •  ''i  the  Vacifn-  Coa.st.  Not  only  are 
ind  is  in  the  realm  of  ,iin,ieclurr  'be  Rockies  a  t"eme.udou.s  b.iirter  (o 
lit  Hiore  seems  to  h,'  more  weiglil  overcome  hut  their  is  thestilf  com- j 
■)  the  belief  that  they  will  find  :in  petition  of  1  alifornl.i  oil  which  Is- 
xlcnsiou  of  the  X’allcy’s  erude  pro- 1  brought  chcjtply  up  the  coast  hy  1 


were  set  down  by  Robert  A.  Brown,  babels  to  13.000  barrels  daily  to  try  area.  So  far.  ‘  noHimg  has  water  haul.  In  addition,  demand  on 

no  expert  oil  technician,  hut  a  lay-  ^nd  ease  the  situat  on  No  more  than  coniiarv  'be  (  oast  is  for  a  enide  with  a  large 


no  expert  oil  technician,  hut  a  lay¬ 
man  who  had  some  ideas  of  his  owu 
ov  the  topsy-turvy  structure  of  the 
Valley.  Brown  could  fiud  no  gcolo- 


two  weeks  bad  passed  however  when 
it  was;  found  necessary  to  establish  . 

rrorafion  quota  at  3..ef;.  That,  so 


No  important  evfen.siou  to  the  ea.-t 


fuel  oil  rontnit;  Turner  Valley 
enide  is  rich  in  ga.'-olinc,  poor  In 


gis  who  would  agree  with  his  theory  [y.  I’™-"- 

of  the  Valley’s  slrurfurr  -  a  little  'iou  rcs,rirtlon  has  touched. 


model  of  which  he  set  up  in  his  cel-  |  Prairies  4larket  Bon  fy,-  (j  ^  Hume.  Geological  Surer; 

l.ar;  but  hts  confidence  did  not  |  For  some  time  previous  lo  this  Bijmeh  of  the  Itominion  Departraen 
waver  and  he  scraped  money  from  1  foreefni  eainpaign  lo  gain  the  of  Mines  and  ftcsoijrec-.  mdicalc; 
every  :;oiireo  he  could  think  of  to  Prairies  market  for  Alberta  cnidc  that  a  large  fault  ttnderhes  the  5'al 


is  hoped  for  as  a  fault  cuts  off  the  fib''  oil  Xallc.v  ,  rude  run.'  50%] 
gas  and  oil  pfodueiug  formation:',  gasoline  from  tr.ijghf  run  dlsti’la- j 
Findings  from  surveys  conducted  by  tion  and  SI'T  if  *he  '’rrackiug’’  pro- • 
Dr  G.  S.  Humr.  Geological  Survc.v  cclvj  i:-  u.vcd.  ; 


Rian.'h  of  the  Itominiou  Department 


Look  (o  Las!  , 

Therefore,  it  i,  to  the  market  ot  I 


drill  his  "ell  on  Iho  w  est  flank  of  had  been  waged  under  the  sponsor-  ley,  emerging  lo  the  east  ;it  a  steep  ibe  indu;-'trial ized  Fast  that  hopeful  i 
South  Turner  Valley.  .Money  ran  out  ship  of  the  Peliideinn  Prodiii’ers'  angle  to  the  siirfae.e  rir.  Hume  |  Western  oil  men  are  looking  j 

half  a  dozen  times,  bitter  ohstacics  A.ssoeiation.  a  group  of  independent  sljitcs  that  it  has  now  ht'cn  defiui-j  Before  that  iiuirkct  can  hr  entered  j 

were  thrown  in  Hie  path  of  this  ven-  producers.  This  campaign  mot  with  toly  established  that  the  fault  con-  in  an  trnportaui  w  ay.  production  j 

turn  but  still  ihe  drill  kept  pound-  success  and  to-day  hy  far  the  greater  tinues  dipping  steeply  lo  the  west  I  mu: I  be  invica-cd  greatly  from  Its! 

ing  deeper.  At  a  depth  of  6.396  ft  I*  I  part  of  that  market  is  being  supplied  j  and  that  therefore  the  eop,li(i,,ns  |  present  level  so  as  to  .i;'.’Urc  .3  ' 

encountered  the  limestoue,  199  fret  |  hv  Tiirucr  X  allc.v  rnide.  Imperial  j  v  hich  preeludcs  prodiiciion  to  the !  stcadv  flow  t,.,  iIjp  Fast  once  it  | 

deeper  It  struck  ml  That  well  was  |  oil  .imiounced  that  it  would  spend  c.-)st  doct.  not  exist  to  the  west  '  start,  , 

lurnBr  Vallej  KoyalLies,  lU  Initial  i  some  .JSaO.OOo  to  alter  iH;  Calgarj  j  Ibxtenl  of  Alberta's  possible  oil  i  Given  Uie  supply,  facihUes  must  I 


j  he  provided  to  bring  that,  oil  east  at 
I  a  price  to  rompete  with  imported  j 
J  petroleum.  T  he  most  obvious  way  - 
I  to  gel  around  this  diffieiilly  Is  hy 
!  creeling  a  protective  tariff  wall,  hut, 

I  this  course  seems  unlikely.  We.stern 
•  oilmen  wish  to  establish  their  in- ! 

diistry  so  Hial  il  can  stand  firmly  on, 

;  its  own  feet  and  not  exist  under  the; 

;  fear  of  demoralization  should  some 
'  adiuinislrai ion  take  away  tariff  pro-' 

,  lection.  Tn  addition,  Xlanitoba,  and 
I  Paskatebrwan  have  intimated  that 
they  will  fight  any  attempts  to  give 
'  Alberta  oil  tariff  protection  a.s  they 
j  fear  that  Ibis  move  would  result  tn 
,  an  unnecessary  raising  of  prices.  , 
Thus,  with  tariff  proleetioTi  ex- j 
;  eluded,  cheap  transportation  tnime-i 
dialcl.v  hecoms  Hie  most  important  ! 
factor.  To  compete  with  crude  from  j 
the  Xlid-Conlinent  field  of  the  l'nit-| 
ed  Stales  the  Turner  X’alley  product 
will  have  tn  he  laid  down  al  Hu;  Sar¬ 
nia,  Ontario,  refinery  at  a  price  of  j 
around  $2  per  barrel.  With  present 
field  price  of  approximately  $1.25.: 
this  affords  only  75  cents  a  barrel  to 
bring  that  oil  from  Calgat-.v  to  Sarnia. 
During  the  recent  Tariff  Board! 
hearings  on  the  Albertan  nil  siliia- 
tion  the  railways  intimated  that 
they  might  consider  favorably  a  rate 
of  $1  15  per  barrel  lo  T'orl  'XX’illiani, 
w  hile  they  flatly  turned  down  sug- j 
gesHons  of  a  90  cent  r.He.  Against; 
thi.s,  W.  S.  Campbell,  who  pre.senled  ' 
Hie  brief  of  Hie  retrolcum  Produc- ' 
ers’  Association  to  the  Board,  has! 
said  that  Alberta  oil  must  be  brought ; 
lo  Hie  head  of  the  lakes  from  Cal¬ 
gary  for  69  cents  a  barrel.  Regard-, 
ing  freight  rates,  the  brief  presented  : 
by  Mr.  Campbell  said  in  part:  "The 
freight  rates  structure  in  IMsIern  , 
Canada  is  based  on  water  rjites  on  [ 
imported  goods,  as  far  a.s  the  head 
of  the  Great  I.akcs.  It  appears  to 
us  that  transportation  eastward  1 
should  be  based  on  potential  pipe-, 
line  competition  to  Hie  Great  Fakes,  j 
and  water  Irarisporl.ation  from  iluilj 
point  eastward.’’ 

The  contentious  point  will  take 
much  ironing  out  and  in  order  to 
help  producers  and  railwayy  rcai  h 
some  agreement  over  the  prfiiilcui. 
the  Tariff  Board  ad.journrtl  its  hear¬ 
ings  in  I'ehruary  until  April  1. 

.Xlucb  talk  has  been  heard  of  ,-i 
pipeline  from  CaTgary  t,,  the  bead  ,M  | 
the  lakes  should  rail  rates  not  he  .. 
reduced.  In  the  Fnited  Slate.s  when 
the  railways  refused  In  drop  Hieit-i  ll 
rates  for  hauling  crude  ;i  network  of  e; 
pipelines  was  established,  depriving  ei 


1889-1938 


1  he  e.\]ierieii«M*  of  ihisi  orj^aui- 
zatioii  ill  invci^liiiriit  iiiallerw  is 
jillatUy  placed  al  I  be  disposal  of 
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athlressed  lo  any  of  one 
hraiielies. 
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rails  of  JI  riel,  i-eveniie;  and  Hull  fjita!  error  of  their  D..S.  hrethrei 
luippen  here.  T’.illv  jivvarr.  how-'  natuiJilly  they  are  of  no  ...l.irl  i, 
r.  are  ('anadiiin  r.iihvjiv.s  of  the  (.’ontiniied  on  Rjige.  22) 


are  the.  well.s  that  have  made  that  pert  western  oilmen  are  predicting 
history.  following  is  a  tabic  of  that  Hie  pioration  rale  will  be  short-  i 
Turner  X'jilley  wclKs  with  potential  Iv  lifted  to  arouini  75'*^  of  potential  j 


Now.  what  of  the  life  of  these  ' 
wells.'  Good  dividends  arc  of  small  1 
u;je  to  the  invo.'^ior  if  Ihe  vvell.s  w  ill  j 
.soon  become  depleted.  t3au  ji  rca- 
isonable  longevity  bo  expected  f(>r , 
the  Turner  Valley  producers'.’  1 

Th,>  answer  must  he  one  of  c;dim-  1 
ate  on  account  of  the  newncs.s  of  the 
field  Ji.s  a  c.ude  producer.  Alberta  , 
G.vvenimcnl  geologists  have  estimat¬ 
ed  that  for  the  pie.scnt  pioveii  emde  ; 
area  some  .59,009  barrels  of  crude 
oil  (ler  ji, of  which  about  19^; 
might  ho  ext laeied.  Taking  an  aver- 
j.ge  ,5iio  ha.  rel  produce.-  on  a  -fo  ner*'  ; 
ioas"  opei'jitiiig  at  75',  .'f  capact.'. 
v.hn'h  is  legal, led  as  about  the  most 
economical  iHie.'this  would  mean  ;C 
li.e  of  from  six  to  eight  years.  Fa<.- : 
tor:-  affceiing  Hii.s  estimate  titc  | 
cliJinges  in  pi,irjition  rate,  conserva- ; 
tio.i  of  gas  loessiire  Jind  aeidiza-  | 
lion,  whieli  throu.gh  its  success  nu.v  ; 
b.-.nr  ;in  ppi  ceialile  len.gibciiing  of  J 
life  hv  allowing  cjuier  flow  of  entile' 
f 1 0111  Hie  linv  liiner-fone  pores  and  ' 
in.  "Casing  the  extraction  Some  idea 
of  vv  luii  might  be  expeeicd  is  gained  ! 
fi.uii  Tiii  ne.  XHillev  RovalHos  which  i 
came  into  (>.  ,.ilu,  I  ion  ai  a  rale  of 
s:,.i  tuiin-ls  .IjiiI'.  ciaduallv  ifcclincd 
111  l.eb.w  690.  I  hen  wj,"  a.'.dized  with  | 
It’.'  lesull  that  O'  potential  flow-  to- 
d:!.v  is  1.221  hj.rnis  j.  day,  an  in- 
(-.case  of  nearl'  too  haricls.  afte.- 
ivveniv-one  month'  of  production 

Marketing  K'g  rrnlilcin 

'The  p.-ohleiu  vvl.ieli  i-  causing  Hie 
nio.-it  eoiU'Crn  11.  .I'gaid  to  the  .M- 
tici-lj)  nil  siliiJiHon  is  that  of  markc. 
ing  As  aliTJidy  ii«lcd.  Alhcrt.in  oil 
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Pu,:f 


'J 

I 

'M3m 
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U.K.  Demand  Should  Help 
Maintain  Lumber  Trade 

'  Export  Business,  Dull  for  Some  Months,  Gives  Promise  of 
Expansion  —  British  Market  Important  to 
Canadian  Industry 

DUTY  CUT  IN  U.S.  IS  EXPECTED  TO  HELP 

Br  R.  L.  SARCANT. 

Sccr«tary>MaDageri  Canadian  Lumbermen'a  Aiioclatlon 

The  year  1937  opened  up  fairly  well  insofar  as  the  lumber¬ 
ing  industry  was  concerned;  prices  firmed  and  continued 
to  hold  up  until  September  when  there  was  a  definite  falling  off, 
not  only  in  prices  but  also  in  sales,  both  locally  and  for  export. 
The  recession  which  developed  in  the  United  States  during  the 
latter  part  of  the  year  1937  naturally  affected  our  market  for 
lumber  in  that  country,  but,  insofar  as  the  Old  Country  was 
concerned,  shipments  kept  up  to  a  fair  extent  throughout  the 
year  mainly  due  to  the  fact  that  the  sales  had  been  made  dur- 1 
ing  the  earlier  part  of  the  year  and  deliveries  had  to  be  made. , 
There  was  not,  however,  very  much  new  business  in  the  United  ' 
Kingdom  during  the  last  four  months  of  the  year. 

Table  No.  1  projected  below  gives  the  U.S.  In  that  year,  helped  the  in¬ 
comparative  figures  of  exports  of  dustry  to  some  extent  It  is  felt. ! 
lumber,  timber,  lath  and  shingles  however,  that  with  any  reasonable 
from  Canada  to  the  U.  K.  and  which  improvements  in  economic  conditions 


nine  months  —  April  to  December,  share  of  this  Improved  condition. 
1937.  It  provides  a  fair  indication  provided,  of  cotirse.  that  no  further 
of  the  increased  shipments  of  lumber  I  obstacles  are  placed  in  the  way  of 
from  Canada  to  the  United  Kingdom  |  our  lumber  entering  the  U.S. 


since  the  signing  of  the  first  Canada- 
U.K.  Trade  Agreement  in  1932.  Per¬ 
haps.  however,  table  No.  3  showing 


Ouflook  Is  rromising  j 

Now,  as  to  193S.  .Tust  at  the  i 
present  time  the  local  and  export  | 


Monthly  Trend  of  Trade 

From  April  1934  to  December  1937 

1  Months 

1934-35 

1035-36 

1036-37 

1037-38 

1  Imports— 

$ 

$ 

f 

X 

April . . 

.  34.81  4,49.8 

36.636.702 

42.217,004 

56.886.062 

1  May . .  .  .  . 

•  52.SSd.8fM 

54.530.747 

50.1  20.840 

76.707,454 

;  .Tuns . 

.  46,185.892 

46,731.680 

.■.7.508.132 

75. 1168.684 

ijuly . 

.  44. 14  1. 599 

48,41  4.307 

5.'i, 820.90  1 

71  005. OfO 

,  August 

.  4.3.507,331 

10,.'-i60.063 

50.257.75  1 

60.065,030 

1  September . 

.  42. 207. 602 

44.680.163 

52.082.072 

70.240,465 

October . .  .  . 

.  *47.228.80  1 

6.'...i:.S.,>61 

82.112.719 

1  November  ...... 

.  49.884,153 

55.058.033 

66.160. 1  16 

80.6  10.504 

December  . . 

.  39.1U7.24S 

38,560,182 

52.006.404 

53.125.039 

.Tanuarv 

.  37.220.405 

40,500,276 

.•.1.882. 618 

February 

,  37.013.710 

41.507.308 

48.680.842 

March  .  .  .  . . 

.  18.191,140 

52.681.003 

70.090.020 

9  Months —  December  . 

.  399.966.898 

427.850.206 

500,322.077 

637,342.836 

12  Month}* — Drccmhrr  . 

513.469.197 

550.314.551 

635.100.844 

808.806.325 

12  .Months — Xtnrcb 

.  ■.22.431,153 

562.710.063 

671,875,566 

Uttnirsllo  Elxporls— 

,\pril . 

,  38.281.881 

47.313.862 

57.423.830 

t»5.f>lh.661 

May . 

.  66,801.511 

S5. IPS. 351 

83,81  0.7.M 

103.524,553 

.tune . 

.  6I.S25..V2S 

58.504. S2P 

70.1  81.200 

113.018.104 

.  64.398.01  2 

63.285.787 

.83  89,8. 8.5, 8 

00,157,775 

Augu.st . .  .  . 

.  65.329.375 

75.676.436 

M'*  r*50  10.5 

101.471,260 

^'f'plotnbor  #  •  •  #  • 

,  6 '>,.566, 136 

77.258.61  5 

8,8  S9  1.170 

04.151.027 

I’otobor . .  • 

77.2.58.S09 

0O.3l’6.1.5O 

1  10  0')S.7O,S 

102.747.22'6 

NfVnnhrr 

.  72.579.0  43 

04. 483. .'.5  4 

1  20.071.38  4 

106.662.684 

Dturniher 

67,9  48.223 

77.09P  223 

9,8.074.320 

77.681,780 

.lftnuar^• 

•  5  ^ .  7  X  ,  S  2  h 

03.S64.505 

S2  2  12.056 

Fibimirv . 

.  .■.3.180161 

62.073.641 

71  .91. .'.96 

Marcli . 

.  67.420.1  20 

73.4  15.17  1 

88  326. .■>20 

P  .Montljf  —  Pcrrnihpr  . 

.■>89.988. 518 

6l9.ii46.707 

815.821,725 

864.831.070 

12  Mc'nth}« — Deuenibrr  , 

.  758.645,241 

825,284.1  1  4 

1.01  5.205. 135 

1,110,192.151 

12  Montlis — Mfirch.  ,  . 

•  75S.625.?25 

840,030.417 

1.061,181.006 

Total  Tratlr— 

April . 

.  73,561.317 

84.671.530 

100.181  ISO 

.123.703.320 

.  120.332.320 

120,88  1.610 

1  43.636.306 

182.31  1,280 

Juno  s  • 

1  1  1.608.44  4 

106.130,405 

1  3  7.5  19.468 

100.066.327 

.Tilly . . 

.  109.208.075 

113.2  47,235 

138. 780.1  88 

172.138.336 

.XllgU.st  ......  .r  . 

.  109.421,395 

126.108,423 

I4v'^.7s:.5l0 

173.304.529 

September  . . 

•  1 0*'.  4  53.305 

123, 53,-., 305 

M2.56.-..370 

165.456.613 

4'ctpber . . 

125.052.687 

144.073,870 

178.161.311 

185.707.137 

November  ......•« 

.  123.015.600 

1  51.643,310 

i80.o.s5.5:;‘S 

188.458.020 

December . .  . 

.  107,6011.687 

11  7,813.684 

152.40.3.150 

131.611.038 

Janiiarc . 

105.33  4,6011 

1  :;.■>. 208. 742 

Fehruarv  .  . 

,  91.482.128 

104,305.006 

1  24,372.166 

Mar*h . 

.  1  ! 

127.263.01  1 

IhO,:; 

?  Months — December  . 

.  psfl.:\iivS3o 

1.088,1  98.300 

1  00.05S 

1,513.836  600 

12  Mouths — Derember  . 

.  1  27f>.130.53n 

1.388.6.57.610 

1,663.002.798 

1.033.856.337 

12  Months — 2tarch  .  . 

.  1.286.716.04  1 

1.425.101.130 

1.746  1  19.786 

exports  of  planks  and  boards,  includ-  a.,ii  o 

_ _ _ /-onnHo  markets  are  quite  dull.  There  is  a 

Iq^  ooq  iloorlD5»  frooi  v&DBdd  j  «k  ■»  ■%  *  i 

to  the  U.K.  and  al.so  to  the  U.S.  for  j  Pos»ibilit\  that  the  stocks  which 

the  calendar  years  1926  to  1937,  '.'jf  importers  | 

Inclusive,  constitutes  a  more  favor- i  °  I  N.  w  ill  (^mmence  to  tuove 
able  criterion  of  the  situation,  n  '“to  the  hands  of  the  consumer  which  ' 

will  be  noted  from  these  figures  that  {  in  t^^^  1 

i  fTnUn/i  vinw  ^  Duilaing  proKraiTime  in  the  I  .K. ! 


Corporations  Expected  to  Do 
Financing 


Canada  exported  to  the  United  King¬ 
dom  in  the  calendar  year  ending  De¬ 
cember  31st,  1937.  a  total  of  over  one 
billion  feet  of  lumber  and  hardwood 
flooring  at  a  total  value  of  over  23 
million  dollars.  Note  the  difference. 


nrr.,“ran,m„  in  I"  u'"  i  (ContiHUcd  ffom  pagc  15)  I  cotirsp  of  lioldiDg  hciirings  on  ruat- 

ic  building  programme  in  the  I  .K. !  ....  ,  .  .  ,  i 

while  not  as  great  a.s  it  has  been  in  f  stimulating  ef  cct  on  the  .\uierican  tors  relating  to  Dom.nion-Prov'inclal 
lars  gone  bv-is  still  quite  a  help  business  outlook  may  bn  li.stcd  a.s  relations  It  ,s  anticipated  that 
snfar  a-i  lumber  is  ennenmnd  follows;  a  dearer  conception  by  when  this  Commission  has  made  its' 


years  g-one  by — is  still  quite  a  help 
insofar  as  lumber  is  coneerned. 


dollars. 

Lowest  Percentage  In  1932 


There  is  of  course  a  lot  of  lumber  American  busine.-i.s  of  the  iiltimati  report,  and  when  and  if  constructive  i 

used  in  the  U.K.  In  connection  with!  'imlts  of  the  governments  program  action  has  been  taken,  based  upon  I 

the  Armament  programme,  but.  by  I  industrial,  finaucial  and  social  the  report,  the  bonds  of  most  of  thej 
far  the  greater  proportion  of  the  reform;  some  artion  looking  toward  public  .iurlsdiction.s  in  Canada  .should  i 

lumber  consumed  goes  into  buildings  1  the  cstahlishnient  of  a  ne  w  relation*  enioy  a  much  broader  and  more  j 

and  the  package  trade  for  British  ^  ’'bip  between  costs  of  manufacture  active  market  and  that  all  credit-' 
exporter.s.  It  is  a  well  known  fact  i  nnd  retail  selling  price;;;  a  rreogni-  worthy  borrowers  will  have  acccs.s  I 
that  there  is  nrobahlv  no  conntrv  ini  tion  of  the  difficulties  of  the  Anieri-  to  the.  new  Isuie  market, s  for  their 


♦be  greater  proportion  of '  th'e  '’eform ;  some  action  looking  towt 
T- u'  t  -  vain- firm  nf  Ti'  niiiiinn  lumber  Consumed  goes  into  buildings!  ibe  e-stablishment  of  a  new  relatit 
I  'm—.*  'a'Udtion  of  3.1  million  package  trade  for  British  !  i'bip  between  costs  of  manufacti 


and  tbe  package  trade  for  British  nciwocn  or  uunuuKTiin 

exporters.  It  is  a  well  known  fact  j  ‘*ud  retail  selling  price;;;  a  rreogni 
that  there  is  probably  no  country  in  t’fu  oi  the  difficulties  of  the  .\nieri 


.•Vs  a  matter  of  fact.  Canada’s  share  the  world  which  puts  up  it’s  export  railroads  w  ith  respect  to  rate  es.sential  capital  requirements. 


of  the  total  imports  of  all  softwoods  commodities  in  as  good  packages  as 
into  Great  Britain  and  Ireland  from  does  the  British  trade.  Tremendous 
all  countries  in  1932  was  ■i^'c  which  j  quantities  of  wood  are  used  for  this 
was  the  lowest  it  has  been  for  any  i  purpose.  It  is  believed  that  the  ex- 
ycar  since  long  before  the  Great  i  port  trade  of  the  U.K.  will  he  as 
War.  Canada’s  share  of  the  total  ■  good  as  it  was  last  year  and  this 
imports  of  softwoods  into  the  U.K.  in  ,  should  help  the  lumber  industry. 
1933  was  10''f ;  in  1934,  it  was;  Insofar  as  the  Canadian  trade  i.-' 


srheiliiles  and  wage  and  ni  lintcn-  jj,  clo.sing.  some  reference  should  i 
ance  coi  t.s;  a  definitive  arrangement  i  pp  made  to  the  political  tension  in  I 
wiih  regard  to  the  relation.^  nf  tbe  jpp  I'^r  Hast  and  in  Kurope,  The' 
aeverument  with  public  utilitic.;;;  a  conditions  obtaiulng  in  Ihe.;*e  area.sj 
new  approach  to  the  government  re-:  b;,vc  hern  regarded  in  recent  years! 
gulaiif'ii  "f  ilie  new  i.  sue  and  I'f  cu-i  x^-jip  considerably  more  appn  hen- 
r  ti'*,'  iii.irkets  wnli  a  view  to  attain-  sjon  markefwise  on  the  American 
nu  liu  ai'  Miest  simpliticaMon  of  confimnt  tfian  has  been  the  case  In 


in  1935,  there  was  a  slight  |  concerned,  it  is  a  little  too  early  lo  .  pi  oied  i'-e  con.si.stent  with  proteetion 


You*ll  never  regret  money  spent  on  an  SWP 

paint  job  because: 

1;  SWP  saves  you  money  right  at  the  starts 
As  a  result  of  its  great  coverage  (425  sqj 
ft.  per  gallon,  2  coats)  you  need  less  paint 
to  do  the  job: 

2.  SWP  cuts  your  labor  costs;  Thanks  to 
unusually  fine  grinding  of  the  pigments, 
it  spreads  better  and  is  easier  to  apply; 

3.  SWP  does  away  with  frequent  repainting 
— an  SWP  job  lasts  2  to  3  years  longer 
than  an  ordinary  paint  job. 

And  last,  but  not  least,  SWP  gives  you  a  job 

of  lasting  beauty  that  protects  the  value  of 

your  property  for  years. 

•  FOR  PORCH  FLOORS  AND  STEPS.  S-W  Porch 
and  Deck  Paint  presents  an  unyielding  surface 
to  expo.sure  and  hard  wear;  Covers  approxi* 
mately  400  sq.  ft.  per  gallon  (2  coats),  and  dries 
with  a  full  gloss. 

•  ON  THE  ROOF.  S-W  Linsotene,  a  pure  linseed 
oil  shingle  stain  which  aeals,  protects  and 
preserves  shingles  against  rut  and  warping; 
Covers  an  average  of  200  sq;  ft.  per  gallon; 
Available  in  9  bright  colors: 

•  LIN-X  CLEAR  GLOSS;  The  sensational  pro- 
tective  finish  for  front  doors,  wood  and  linoleum 
floors,  furniture,  etc.  Brilliant,  economical,  and 
2  to  8  times  tougher  than  varnish: 


recession  down  to  14 
1936  it  was  lec'c 


in  I  attempt  to  forecast  the  situation  hut 
there  is  a  general  feeling  thui  once 


.iMuriiau  inve.^tor; 


the  United  Kingdom.  Tn  the  latter 
country  there  has  hern  a  tendency 


United  Kingdom  and  Ireland  is  a  j  the  Spring  opens  up  there  w  ill  he  a  i 
very  necessary  market  for  our  him- 1  very  considerable  Improvement  in 


anieiid  or  repeal  (trt.iin  tax  .-tatiites 
wliich  have  been  regarded  in  nianv 
quarter;,  a.s  h;ning  a  harmful  cff*ct 


government  to  i-piard  the  large  expenditure  for' 


her  and  other  forest  products.  It  is  all  lines  of  endeavour,  partirula^ly  quarter;-  a.s  h;n  ing  a  harmful  iff*  c 
a  very  definftc  ".sheet  anchor  to !  in  the  building  trades.  In  fact,  it  i.*  uimn  flic  national  economy, 
windward"  for  the  Canadian  lumber  1  confidently  believed  that  the  most  in  the  foregoing  paragraph;,  cm 
industry  and  must  be  retained  if  the;  recent  developments  in  conneetion  phasis  has  been  given  a.s  to  the  cx 


industry  is,  not  only  to  prosper  but  with  thr 
to  be  in  a  position  to  operate  to  any  ;  gramme 


reasonable  capacity,  thereby  giving  of  lower  priced  homes  for  workmen 


cmplo>Tnent  to  Canadian  labor. 


will  be  of  very  ronsiderable  help  to 


On  the  other  hand,  a  glance  at  the  |  all  trades  in  Canada  whieh  produce 
figures  shown  in  Table  No.  3  in  con-  ;  materials  for  liome  building.  The 
neetion  with  expru'f-'^  fe  the  United  !  produefion  of  lumber  In  Canada  in 
States,  show's  how  our  exports  have:  193R  will  probably  not  be  as  great 
fallen  off  since  the  year  1931.  If  '  as  it  was  la.st  year  tmd  this  should 
was  in  1930  the  U.S.  established  a  '  help  the  situation  hecatise  the  fairly 
duty  of  per  M  feet  B.M.  on  Cana-  '  heavy'  inventories  in  the  hands  ef 
dian  softwoods  and  In  1932  an  excise  !  dealers  and  eonsumen*;  hutll  up  in 
tax  of  $3  per  M  feet  BM.  on  all  lum- j  the  first  half  of  1937  to  provide 
her,  or  approximately  a  total  duty  ,  againts  rising  prtre.s  in  this  country 
of  $4  per  M  feet.  The  duty  and  ex- ;  and  in  the  U.K.,  have  been  stibstan- 
cise  tax  was  reduced  under  the  terms  !  tially  reduced  Determined  t  ffort.-* 
of  the  Canada-U.S.A.  Trade  Agree-  I  are  being  made  by  the  leader:,  in  the 
ment  at  the  beginning  of  1936  by  |  industry  on  both  sides  of  the  AMan- 
and  this,  together  with  the  I  tic  to  cooperate  to  a  grcatei-  i  xtcui 
slight  improvement  in  business  in  \  for  the  common  good 

l-iports  of  Ltimber  Ttinbvr  latb  and  ^blngles  from  Canada  to  fbc  I  nttrd  hlnK'Iniii 
Fiscal  Vears  V;ndlng  March  31st  1910  to  1937  Inrlusltc. 

Also  April  1st  to  December  .31st  19-37  M  Ft.  B.M. 

planks  and  S'juarc  T.a'S  Shi*  cins 

Boards  ’Timber  kf  Pcs.  M  P'’9. 

1910  . . . .  ...  fiOl.314  23.190  20  :i'0 

1911  .  504,090  22.19:1  1  .037  9i| 

1912  ,5S8.«t7  29.09.-,  'J^.-tt 

1913  .  .  lR2.0i;i  31.:«0  7.999  82 

191-1  .  !! . .S45.9ni  i:i.r.91  2.86:;  82 

191.0  .  494,492  13,222  V77  782 

1916  .  670,7*20  14. "6:1  28 

1917  .  665.111  8,477  n9 

1918  ...  i:(9.689  7,.M1 

1019  107.197  14,177  .  ...  ' 


Note — Prior  to  1920  fijurps  were  not  segregated  as  to  spec 


U>C  Al.  Tl..AB!s  E.MI1.VG  MARlll  31sl 


Planks  A  Boards 

Fir 

.Spruce  .  . 

Pine 

Hemlock 

Cedar  . 

K'.rch . 

Maple 
All  other 


Total  Planks  &  Boards. 
Stiuare  Timber 


r'.6  i:m,6:!.5 
21  19.5.78 

1..8 


\pr.  Itr-. 

1922  1935  19:16  1937  19:17 

13.766  36.387  51,183  233.649  390,946  .840.7.-, 8  3:18,719 

16.5.8.3  297.714  188,852  28S.88I  2«6.in9 


25.890  17.244  26,47,7 


27.026  12.656 

9.731  9.:i4r, 

6:1.4:16  6".9*2I 

2.697  ;1.157 

672  867 


Pine 

Hardwood . 
All  other  , 


'I'ota!  Square  Timber. 


bath  M  Pcs 
Siiitglcs  M  Pcs 


187,771 

117.051 

761.400 

705,992  I.nO’J/i.ri 

80  4,002  j 

1  .o.-f, 

426 

12.747 

l.KM 

2.158 

4 

18.509 

674 

1,19.5 

22,597 

31.» 

1,071 

23.528  28.853 

1.0.3 1  .51'* 

l.'iM 

iS.'i  217 

23.382 
2!<6  1 
1.788 

6‘> 

2i/j:3 

16.040 

20.168 

24.013 

26,215  30.K37 

25.526  i 

203 

u:i 

.jTO 

*  6.4!6 

r»  *4.. 

12.128  13.038 

r.U  : 
11.6,7. 

III  conneetien  phasis  ha^  been  given  a.*;  t"  ibe  cx- 
Dominiou  Housing  pro-  porjence  in  I'klT  and  the  Dtitlook  for 
which  .'overs  the  budding  ',.-,05;  state.**  ami  Hie 

4  for  wciroiuen  i  nitid  Kingdom.  Thi.;  iniisi,  ncccs- 
leriible  help  to  ;;jpiiy  jy  f,f)y  dis(U.>.-ion  ainitd 

whieh  produce  c.*;timafing  the  hiisinc.^.s  .imi  fi-: 
building.  The  napn-jy]  pro.spect.s  in  iltc  Dominion  ! 
In  .anada  in  1  anada  on  acr  oiiut  of  flip  gretit  ^ 
J  propondcratir'c  of  (•anadi.m  exK  tnal 

.u  ^  trade  with  the,*;c  two  eoiirilric.-*  and 

'tT  h  r  'f 

■:s  hutu”up  in 

*  .  .  ra:irKuts  it)  thrp^  ('(»Jjiitrirs. 

n  this  coimtrv  Canada,  whib*  th.*  b  vei  of 

been  substan-  ^  l'  ' 

mined  effort.-*  Ihuig  like  the  .-Jiai  p  dc-iinc.-  .  xpr,*i. 

leader:,  in  the  '  ‘'S'"'  ^ 

of  the  \tlan-  *'"•  the  year  drew  to  a  elu.e 

"rcater  extcui  hi  'lie  opciiirig  mon'b,.;  o' 

tiu  marked  rece.-.  ion  in  many  line.s 
!  of  biiciiH's.s  bceanie  very  evident. 
Inttrd  hingdoiu  Impressix*  iratlp  ligiires 

The  figure.*;  for  the  exlcrual  tiadc 
of  the  Dominion,  which  for  icvcral 
Shi'c'es  years  had  :*;hown  a  very  cncourag- 
,  ti'end,  began  to  rcilcct  ;;onic  of 

90  'he  iinf.ivor.ilde  features  which  have 

g,.  dfvclofod  wiiliin  recent  niontlv,*..  In 

8*2  the  fi;*,-t  place,  the  short  crop  in 

782  Wc-'ern  C.'inada,  ha.;;  now  bceonie 

clearly  reflected  in  export  figure,^. 
Wheat  export;  between  .\ugii.-t  I 
j  and  lanuary  31  fell  froni  1*33.330, 18:1 

I  I'lj^hels  in  the  previoub  year  to  .3(i.- 

j  S7,3,6u3  hu.-lu  l*;.  .Newsprint  exports 

\pr.  j-ir-.  I  were  jt  a  record  higti  level  in  1037.  | 

849*788  3:i8*m'9  ■  it*'  newsprint  ii.sers  had 

2'8s!8.8i  2«6!in9 1  .■;torod  between  300.uiiu  and  dOO.OOii 
♦'V,?!  !  anticipation  of  the  increase 

ri7!2:’;:i  liy-.'l'i  i  h'o  price  on  .January  1,  I'bjk,  to 
..'■,48'i  62.219  yi-pi  y  thirc  has  been  a  stuirp 

I'im  i'::')4  I  Calling  off  in  production  and  .ship- 
'  ,  tuerit.s  by  I'auadian  mills  this  year. 

1.992.9.13  89  4.992 1  (ondilion  will  find  its  reflec- 

;  lirm  ai.  o  in  I'anada’;  export  figures. , 
28.8-,:i  23.38*2  Willie  the  mining  industry  eontinues 

1  788  '  pro.-.per.  the  sharp  drop  in  the 
217  69  prices  of  ba.se  mt  lals.  as  coinpareii ' 

3983-  •<*-*>(■'  Ihe  early  month.-;  of  1037,  wiil 

y|y,j  ytiow  in  the  dollar  values  of 
.  79  f  ynadian  export;;.  i  v,r  f  xamplo.  the 


rearmament  there  more  in  the.  light 
of  iicfion  designed  to  prevent  Ihei 
outbreak  of  a  general  war,  rather 
than  its  a  preptiralion  of  instru¬ 
ments  for  use  ill  an  inevitalile  con- 
fiici. 


Sherwin-Williams  Paints 


Obtainable  at 
all  stores  distinsuished  by  the  famous 
'Xover-The- Earth”  Trademark 


nWIN-WlLLIAI^i 


Alberta  Oil  Production  I  ♦’’ese  lines  offered 

r-9  ,  r*  1  1-v  •  ^  Board  rri*onvcnfs. 

bets  Record  During  ( thia  a  conn.romisr 

14  Consecutive  Months  railways 


I  thc.se  lines  offered  when  the.  Tariff  may  well  be  described  as  at  the  trj'  that  must  expand  or  perish.  The 

j  Board  rec-onvenes.  It  is  possible  cross-roads  of  progress  and  it  is  eyes  of  fho  Unst,  may  he  turned  Vjil- 

I  fhiit  a  eomiiromise  4:an  bo  reaebed  very  apparent  that  the  reports  and  leyward  but  the,  eyes  of  Turner  Val-' 

with  the  railways  redtieing  their  recommendations  to  be  made  by  the  ley  are  on  Ottawa,  for  it  is  there 


C  ontiiiued  from  Page.  31) 
plicate  111, It  error.  There  perhaps 
will  be  .-omeihing  loiurete  along 


rates  and  produeer.s  accepting  afiir-  Tariff  Board  to  I'inance  Ministei 
iher  cut  in  crude  price  in  exchange {  Dunning  are  of  paramount  import* 
for  the  opportunity  of  getting  intoltinee.  In  Alberta  to-day  is  some 
the  Ua.sfcrn  market.  I  thing  that  lias  all  the  early  attri* 


mendations  to  be  made  by  the  ley  are  on  Ottawa,  for  it  is  there 
Board  to  I'inance  Minister  that  its  fate  will  soon  be  deetded. 
tig  are  of  paramount  import-  Urom  tbe  eaplltil  of  this  nation  will 
In  Alberta  to-day  Is  some-  come  the  word  that  will  stifle  .Al¬ 
lhat  has  all  the  early  attri-  beria’s  oil  Industry  or  spur  it  on  lo 


So  the  Alberta  oil  iiidu.stry  today  I  htiles  of  a  major  industry,  an  indii.s-|  new  heights. 


VANCMVtR 


W1MNIH6’ 


■  QUEUC 

THRU  RIVERS  ,^  STEUARTONJ 
ST. 


^^^RYOHEY 

%:SPRINCHia 


“DOSCO”  ^ 

The  Mark  of  Quality 

Aix  from  Coast  to  Coast 


i;XPORT.'4  OK  ALL  LTMBLK  JRO.M  CANADA  TO  I  NITtU  STATES 


CalrndaF  Yc4'’b 

1929 

1 

193.-> 

1936 

I9:;v 

Total  all  . . 

.  M  ft 

1,382,34.) 

322,149 

348.838 

.51.-,,:i4.3 

:  .3.'..  '.90 

\  alut  ;>33,691,093 

$6, 190, 3:;  1 

$8,223,822 

$12,813,933 

$14.19.5.893 

SOFTWOODS 

Specleji 

1020 

1932 

193:. 

1 9.56 

n:;7 

r»ougIaa  Fif . . 

, . .  M  ft. 

366.267 

62.227 

64.479 

119,116 

107.023 

Value 

56,976,8.5.5 

$  707,014 

$07.-.,27.-. 

$1,646,428 

$2.19I.:1T1 

Spruf ^ 

. . ,  M  n 

499,943 

1.S2.592 

1 .53,035 

243.236 

2')0..).3.9 

\  alue  511,0.58.510 

$3,140..58.5 

$3,612,122 

$3,722,367 

$.),496,197 

Tine  ... 

. .  M  It 

278.064 

74,336 

83.437 

82.7.56 

74,7.9", 

\’a)ue 

J0.4I3,.>20 

$1,727,216 

52,098,861 

$2,306.41  '. 

52.31.5.328 

Hcmle^’k  ^  . 

M  f. 

109.629 

3.916 

10.049 

34,661 

19.04*: 

\  alur 

■M  .821.991 

.$38,596 

5:06.6"6 

$423,061 

$.5n-,43:» 

t  edar .  ... 

.  .  M  ft 

16.534 

1 .5.487 

18.38:'. 

24.962 

30.9.->: 

\  alue 

$1,930,260 

?497.569 

$'.'61,504 

$1,183,561 

$1,713,307 

Total 

M 

1,301.337 

308. .V58 

329.38") 

.504,461 

482.333 

\  al'jc 

734.201.136 

$6,110,980 

$7,6.54,438  $11,283,832 

$12,023,612 

HARDWOODS 

Bird)  . .  . . . 

M  ft. 

60.010 

9.586 

14,411 

3n.fi  .1 

38.362 

\’aluc 

$3,322,737 

$350.3,54 

$-470,727 

5932.704 

$1.496..596 

Mapl*“  . . . 

. , ,  M  n. 

15.040 

'2.076 

3.878 

6.471 

9.094 

\  aluo 

$899,190 

$10o,"..30 

$151,108 

$272,828 

$1.33,58:1 

other  Hardwood  . ..  . . 

. . .  M  n 

fi.949 

1 .929 

1.164 

3.7fiO 

.5,801 

N  aluc 

$2'.  1,030 

$23,667 

$47. -.49 

$:J25.021 

$212,074 

'I  Ota!  . 

.  M  ft. 

81.008 

1.3..691 

19.4.53 

40,862 

.53,257 

Value 

$4,492.9.57 

$i;9,3.'il 

5669.384 

$1,630,5.5.3 

$'2,172,253 

Elfiorts  of  P1»nk»  mod  Bomrd^  loeludlog  Hardirood  Eloorini;  from  Canada  (o  the  I  nited 
lilDgdoiii  and  (be  I'nlled  TiUtcii  lor  tbe  Calendar  Years  19Z6-1937  Inrluslve. 

CrU..d  Kingdom  I'nilod  St3ir»i 


1926  .a 

. . ^  ^  - . 

168.538 

221.620 

$6,722,442 

7.603.977 

1.763.046 

4.623.444 

5.:0.179,237 

44,109.247 

I90..h9a 

1.817,842 

36. .508, 899 

174.016 

.3,810.072 

1 .387,637 

38,786.303 

1772>'J6 

:..'..:8.723 

26.716, '.3.6 

112.038 

3.224,901 

14.141.100 

172.162 

3.,V10.639 

322.872 

6.611.1.31 

i 983  .  . 

1934  .  . 

1935 

1986  .  . 
1937... 

.4:>0,7f>6 

834,361 

7IF9.346 

924.461 

1.027.318 

".634.723 

1  >.764  «12 

13.*  89,6.Sf. 
19.003.4::.i 
2'‘,619.69:j 

•,;9fi.39.'t 

•232.8,54 

:V49,147 

!>46,19'| 

637,201 

6.408. rior, 
b.R30.69.»i 
8.240.1.'. 
U770.043 
15.47'i,l&6 

ary,  T‘138,  wa*.  centti  again.-t 

i:l''7  eciil,-  1,3  *t  yejir:  thi*  price  of 
lead  w<*i.  3. 1*3  ernt.';*  as  against  6,18 
e.(  nt:  ;  tind  /ine  3.31  cent:-,  tigainsi 
■5.53  cinris. 

In  the  fi.cal  ye,ir  ending  March 
31  this  year  the  Dominion  Govern- 
riicut’s  fiiiaueial  :  howing  w  ill  be  thc| 
best  ;-iDee  the  onset  of  the  depre:,- 1 
r-ion.  In  thus  ea:*e,  aKo,  however, 
the  aliuosi,  complete  erop  failure  in' 
Saskatchewan  and  the  husinc.ss  re-  i 
cession  of  many  recent  mouth;  may| 
prevent  the  realization  of  a  budget ' 
balanced  on  all  accounts.  ! 

The  volume  of  new  scauirity  i.s;-uc7. 1 
by  borrower:  during  11)37  showed  a 
oiibatantial  reduction  from  the  f;g- i 
tires  for  1336 — a  reduction  account- 1 
cd  for  by  the  reduced  volume  of  f:-| 


trial  and  miscellanf  ou  *;  enterprise;;. 
It  is  estimated  that  the  voliiin*  of 
new  financing  in  1338  wili  'how  u 
further  :*harp  reduction  from  the 
1337  figure.-,  diic  to  the  fact  that  thi 
probable  refunding  requirernciits  o' 
the  governments  and  municipalities 
in  Canada  will  he  only  about  $350,- 
Ofio.fitMi  in  J338  as  (Hitnpared  w  ith  ap¬ 
proximately  .l!5.5i»,0(i9,iino  in  1337. 

During  1337  a  development  occur- 
rod  which,  within  the  cour.se  of  He* 
next  eighteen  months  or  two  vear,. 
thotild  have  a  mail.ed  cffeit  iipoii 
the  market  for  the  obligation,  of 
public  aiithonl IPs  :n  Hi*'  Dominion 
of  c.'inada  A  Koyal  <  ommi.^iion 
ban  been  appointed  and  is  iii  the 


DOSCO 


I'  r  o  ni  .'/  i  nr  1  o 
Finished  Product 
undrr  unijicd  ronirul 


For  construction  work  to  go  through  on  schedule  time,  the  quality  of  the 
materials  used  must  be  beyond  question. 

“Dosco”  quality  saves  time  and  labour  in  construction,  and  assures  satis¬ 
factory  service. 

We  exercise  complete  control  from  start  lo  finish  in  DOSCO  products  and 
insist  on  the  highest  quality  standards  every  step  of  the  way. 

It  is  to  your  own  best  interest  to  specify 


**Dosco”  REINFORCING  BARS 

Plain  and  Deformed  Rounds 
Plain,  Twisted  and  Deformed  Squares 
—  both  in  mild,  intermediate  and  hard 
steel  grades. 

’’Security”  CHAIN  LINK  FENCING 

Erected  anywhere  by  our  expert  crew.s. 
l.ong  lasting  service;  economical  pro¬ 
tection. 

Reinforcing  Mesh  Barbed  Wire 

Wire  (plain,  tinned.  galvanized, 
coppered). 


’’Dosco”  POLE  LINE  HARDWARE 

such  as 

Anchor  Rods,  Braces, 

Brackets,  Ground  Rods, 

Guy  Clamps  and  Hooks, 

Hangers,  Strain  Plates,  etc. 

DOMINION  COAL 

A  low  cost,  highly  efficient  bituminoiiA 
fuel  used  by  every  class  of  industry 
throughout  the  Maritime  Provinces  and 
Quebec  and  by  a  large  and  rapidly 
increasing  number  of  the  leading  inine.s 
and  industrial  organizations  in  Ontario. 


DOMINION  STEEL  AND  OOAL 

CORPORATION  LIMITED 

Executive  and  Sales  Offices  —  Canada  Cement  Building,  Montreal 


Growing  Demand  For  Power 
Noted  In  Canada  Last  Year 

New  Water  Power  Installation  Reached  High  of  167,161 
Horse  Power  Bringing  the  Total  for  the  Dominion 
to  8,112.751  H,  P. 

NEW  PROJECTS  ARE  ANALYZED  BY  PROVINCES 


Tbs  timutl  review  of  hydro-elec- 1  ment  of  the  Brilliant  t.ite  the  total  pictiun  in  iri3S 


I  Trent  \’8lley  Power  Company,  two  on  St  Maurice,  St.  rran^ois.  Giti- 

I  planifi  on  TiPiit  river,  at  I'rankford  ^  neau.  .North.  Ste-Anne  dc-Beaupr^.  . 

and  (  aini'lirUforfl  Thn:-r  piant..  have  ATiiir  lail  t.ie»rc  rivere  and  on  lake 
.j  •ooihiitrd  c.-jp, icily  of  ".I’on  bnise.  Krnosanii  Puring  the  f^umnier  of 
j  powrr  mid  will  he  operated  to  .mif;.  lf)G7  the  <  ommibslon  coinplrtcd  llic 
nirni  the  power  supply  of  the  i;n!;t.lrnrr  hank  reetoral lonr-  at  Mabkinon 
ern  Ontario  .'-iy,.t('n'i  ce  nv-r.  :ind  at  Vamasika- lia.si  on  i 

In  the  Ceorpi-jn  Bay  Sv'.teni  neM- 1  Vamarka  nr  er,  Ijongitudtnal  profilcii  j, 
rranmii;  ir.n  line  faril'tiej  nere  pro  "ere  made  and  bcuchmaiks  er.lal’ 
vidcfl  and  the  ton.lru'  iion  of  a  new  liahcd  on  the  follow  inc  riirrt:  I'ou  »' 

Ecnerapnp  rtaiion  wn.c  eominenced  •  lonee.  Ouelle.  t  ascapedia,  I. a  Mai  < 

.at  rtasped  napide  on  .MuDduayh  ri  baie.  I  pper  Etchcmin.  A  preliminary  * 
ycr  .about  four  .xnd  nne-balf  miles  .'urvey  ha.,  been  made  of  i.up  sior-  P 
below  Bala  The  new  development.  •  ape  poasibilttlcr.  of  Grand  l.ake  Vi.r.  f  j 
nhich  will  have  .y  eapaeity  of  lO.Oijo  ^  loria.  Uppei  Ottawa  river  The  rn  er  I 
I  horse  power  will  be  brought  to  com- j  bed  below  Cake  Ailmer  dam.  op  yi, .  t  ; 


llai' 


iir':lrl:s 


trie  JiroKTaaP  in  Canada  prepared  by' head  of  350  feet  In  this  reach  of  the 
the  DbmuiiOB  t'’ater  and  Power  Bu- i  river  will  have  been  utilized 


In  the  Sudburv  Distriet  the  Coin-  large  rock 


Praneoi!.  nver,  bar-  been  filled  •  lUi 


raau.  Department  of  Mines  and  Re- 1 


ver  will  have  been  utilized  I  mi;.;.inp  arquired  b'-  purchase  from 

The  (  ily  of  Nelson  is  luakmp  ten- 1  the  .\bitilii  Power  and  Paper  Com- 


Jfew  Flponswirk 

In  N’ew'  Brunswu  k.  no  new  hydro- 1 


iourcei  ihowe  that  ,i  renewal  of  hy- :  tative  surveys  to  determine  the  ex  pan.v  a  in.ioo  horse-pow-er  plant  on  rjcctne  m-lallatloinK  were  underta" ' 

dro-electrlc  con&truztion  is  taking  j  tant  of  additions  to  its  power  plant  Sturgeon  rirer  A  new  transmlrsion  i^en  Murine  the,  veai  The  New  Drun'- 

plAce  throughout  the  Dominion.  Min- 1  to  be  carried  out  rviihin  the  next  j  circuit  w-ar  ronstrurted  to  eonneet  Eleei rie  Power  Coni'mission  e\- I 

tng  And  other  indurtrial  activities  |  two  years,  and  the  City  of  Revel- 1  thi."  plant  with  the,  network  supplied  truded  it';'  i raiiboiiaBion  hue  ^nei- ' 
have  created  a  growing  demand  for  I  stoke  is  reported  in  be  giving  con- 1  from  the  pl.ants  on  Wanapitei  river  ^  .iddiiic  S4  milcB  of  line  to  ev- 
power  as  indicated  by  the  monthly  ■  slderation  to  the  installation  of  a;  In  iJjp  .\hitibi  Districr  the  (  om  vijral  power  dislneis  and  1'’ 

flgurcB  of  output  of  central  electric  1.40fi-horsepower  unit  on  lllecillewa-i  mission  is  ronsiruetmg  a  storage  of  line  into  new  districMb' 

stations  rotnpiled  by  ibr  Dominion 'ct  river.  The  British  'Jolurabia  Nic- ;  dam  on  rredcriekhouse  river  which  inrludiii"-  one  from  Newcastle  to' 
Bureau  of  Statistics.  Earh  mouth  i.u  kel  Mines.  Eioiited.  has  under  con-' will  .nnlrol  Frederickhouse  ,ind  q  raeadir^  .1  drtance  of '{.6  miles  and  ' 

11^37  baa  shown  a  eubstantial  in- 1  sideration  Ihe  installaUon  of  a  see- j  .Niplit  Hawk  lakf.=  and  provide  a  ^^ilc5  of  Ime  lo  sen  e  ihe  a'rc.i  ' 

ceeage  over  the  corresponding  month  i  ond  plan  on  Siulk.iwhits  fTrxas)  -'lorace  eapa.-ity  of  r.oo.nnn  acre  fed  .Musquaeb  power  siaMon  to! 

>n  1336,  and  for  the  ten-month  per  '  creek  near  Vale.  The  proposed  in- !  for  the  improvement  of  flow  eondi  r-p-.j,’  ■  >-  - 


'od  January-October.  1937,  aiu  aggie  '  stallatlon  is  G.ono  horse-power 


lions  .'It  the  I'anynn  devrlopmeni  on 


gals  iBCreasa  of  more  than  nine  per  i  Field  studies  were  continued  by  j  Abitibi  river. 

cent  ovar  1936  Is  reported  Thisiihe  Pro  iticial  Water  Rights  Branehj  In  the  Thunder  Hay  Ky.strm  a  new 
growtis  in  power  demand  has  effect-  of  .o  projrri  1,0  div  ert  the  upper  1  I  Ifi.hiio-volt  1  ran:  mi.si.ion  lip>’  wa'; 
ed  a  Gubtlantlal  reduction  of  the  re-  waters  of  Nrehako  river  by  wa.v  of,  completed  from  the  f  ommission  s 
servea  of  installed  generating  capa-  I'jilsuK  and  T.ihtsu  lakes  ihrough  the  I  famernn  Fall.-  genei  altng  station  on 


from  ilir  .Mu&quaeh  power  station  to  1 
Nt  George,  ! 

>'uva  Srotia 

In  Nova  Scotia,  llie  Minaa  Ba^iu 
Pulp  and  Power  (Jorapany  proceed¬ 
ed  vMi.b  ronstruction  of  the  2.77« 
lioir,e-po\y er  development  at  Salmon, 
Hole  on  St.  Croix  river  and  the  en- 


citv  which  have  existed  In  rn-iain  Cnaai  Range  to  tidewater.  Prelimin-  Nipigon  river  10  the  I-iitle  l^ong  T,ar  ,  _  '  ^ 

parte  of  the  rountry  ar-  a  result  of  nry  estimate!,  inditaie  ihat  more  than  mine  near  Gcraldion.  In  'onjuneimn  ^  Jj,  '  i*.  , ‘'’J 

the.  construction  programme  initial- !  one  and  one  h.slf  million  Imi  se-pnyver  ‘  w'iih  a  I  Iti.fiuti-volt  1  ransfornier  sta-  ”  u  »  .  'f  *'»  'lu 


ed  prior  to  1930.  The  industry  is  now  could  he  developed  from  this  source,  i  fion.  wqnch  k  under  consirurt ion.  i!l« 

H.  ,h,  ..'d  d-  h-d  ..  M,  S'  ;",V LJr!;  ,  "  'X. 

extending  existing  plants  or  under-'  aaequaie  .supply  of  power  10  mine.s  .  ,  . 

taking  new  developments  to  meet  the  '  No  nciv  w.iier  power  dev  clopment  j  in  the  Bcardmore-Grraldiop  region  .  ^  ’  'P*” 

tncreasing  renuiremeBte  of  indu:,- ,  w a;,  undertaken  m  .Alherij  during'  In  the  noithw estern  part  of  the  -‘•'.TJ- r.n,v.„.i 

trial  and  domceiic  users.  the  year.  In  .Sa.kalehewan,  the  provin.  e  the  t  oramiss'on.  as  tru: icp  Th?  Nova  Scot la  1  owei  1  .omn.h- 

New'  water  power  installations  in  ;  Churchill  River  I'owci  Company  for  the  Prov  mei-il  Government,  com  , 

1937  reached  a  net  total  of  167.161  eomplctcfniic  imdallation  of  a  fourth  pleurl  m  .iijne  ih*  insuli.oi ion  of  ,i  ®  TJieTidls  on  vir^ 

btirae-power.  bringing  the  total  for 'unit  of  I9.n00  horbc-power  m  it;  second  unit  of  .vnon  horse-power  in  ^  -iv'^r^  ?o  increr«  t^e  s,,nni',  «r 

the  Dominion  at  the  end  of  last  year  (plant  at  Island  Falls  on  Chun-hill  ili»  Fur  falls  :t.'iLion  on  Fnslisli  ri.  '  -  Mersev  Pow-er  ^  om- 

to  6,112.751  horse-pow-er.  The  larger ,  river  bringing  the  eapaeily  of  the  ver  lo  increase  me  power  supply  m  ,,  nrookivn  Thr  rnwi«> 

new  developments  were  those  of  On  '  plant  to  r.l.OOO  hort-c. power.  The  mine;:  in  the  Red  Lake-Woman  Rive,-  ‘developmenl  will  he  the  fourth 

i*r!c  Paper  Company  on  Outaides ,  company  albo  built  |•■'gul:^Il^.  d.iiii  area.  rii^m  of  a.voior>mc.ni.  kv  ik« 

river  In  Quebec,  where  an  installa- '  In  four  of  Ihe  nine  i  hauncl:,  at  A  notable  feature  of  the  work  of  ,  ;  ,,  i  ;  Hud  whm 

t'OB  of  70.000  horse-power  was  com  |  Rocky  1’alls.  the  outlet  of  Reinrjcei  the  1  omniission  last  .vear  waii  the  .j  me  iiie  summer  of 

Dieted  and  the  Great  Lakes  Power !  lake.  Three  of  Ihe  d.itn:  were  ro.  k  extension  of  rural  electric  service  m  ‘  oi-.T! 


ovin.  e  the  (  oramiss'on.  as  trustee  Scotia  Power  Commb- 1 

r  the  ProviBci-al  Government,  com  October,  commenced  the 

Mcd  ,p  .tunc  the  insuli.aiion  of  ,i  f P'Jc'furtion  of  a  10,200  horse  power 
cond  unit  of  ,5  000  horse-power  in  at  Cowie  Falls  on  Mer- 

•  Lur  Falls  i  tation  on  FnsliMi  n.  increase  the  suppl.'  of  _ 

t  to  increase  me  power  suppiv  m  f’"'*''”'  '  f"’- 

ne;:  in  the  Red  Lake- Woman  Rive,- 

I  developm^Df  will  hf  the  fourth 
A  notablc  feature  of  the  work  of  'Icvelopraenis  by  the 


ompany.  which  brought  into  opera- j  filled  erib  ,structures.  I  he  fourth  i;.  |  thr  pioiince 


isirueiion  of  floo*! /"H  0  temporary  plan! 


too  a  lO.OOO-horsipow  er  Installation  I  a  steel  pier  stop-log  dam  (irovided  '  more  than  1.900  niiles  of  new  rural 


now  in  operation  at  Rapid  Falls 
The  Avon  River  Power  Company 


on  Montreal  riv-er  in  Ontario.  The  j  with  spill w.iv  .scctiou:  'It'^isned  approved  by  the  Com  diver-ion  of  i  ‘ 

remainder  of  the  increase  war;  made  1  pass  high  water  flow  ;i;,  well  ,u-  to  mi.,ion.  wairr  fmm  faworroii  ■  r,v»r  ir.  pi..,-l.  K' 

up  for  the  most  pen  hv  OxtenrionM :  regulate  the  ouiflnw  from  Reiudrcr  .artN-ltic.s  of  ibej  _  aiiameni  the  snnnh  lo  'ihc  f-— 

to  exi.sting  Stations.  The  1937  in- :  lake,  for  the,  beuefti  of  the  plant  at  Hydro-Llectric  Power  <  nnimission.  |  p,.,.' 


to  exi.sting  stations,  rhe  I9.>i  in- |  lake,  for  the,  bcuciti  oi  me  piaut  .n  . .  .  |  .  nower  staiio,n  on  m.' 

crease  was  distribuied  bv  provinres  |  Island  FalFs  on  the  t  hurchill.  Men.  other  devr  opnients  were  pi-occcdcd  ■  j  addition  to  in  lallcrl 

a:-  follows:  British  Columbia,  1.0.56 !  supplies  and  materials  were  flown '«;'h  as  fnllow.s:  The  Great  ''tkc.s  nvoiJJd  m  iLs  rit  !r  ^ 

horse-power:  Saskatchewan.  19.000  ,  ip  ip  cany  out  Ihi,-  work  before  |  '  owe,  rompany  compleicd  wnd 
hofse-pow  er;  Manitoba.  12,500  horse-  '  freeze-up  Preliniiinary  vvnrk  was  tin- 


horse  pow  er;  Manitoba.  12,500  horse-  '  freeze-up.  Prelinunary  work  was  iin- 1  hroiipht  into  operation  hydro-elee-  Compand  3  75Miorse-nnv,  n 

power.  Ontario.  15.475  horse-power:  :  dertaken  bv  the  <  onsrlidalcrd  Min-  iri<  niidcriaking  of  in.nnn  ►’orsc- 

G'ucbec.  116.366  horse  power,  and  No- ,  mg  and  -Smelting  '.ompany  in  con-  Peo'et  a'  Lpper  l-alFs  op  Montreal  ^  comnlned  in  1936 

va  grotia.  2.770  horse-power  nection  with  a  development  in  nian.  _,s  'n'o-eonneeled  ; 


The  principal  activities  In  hydro- !  vicinity  of  Goldfields  on  lake  Alha- j  "’"h  'be  company  s  o^iher  plants  a»j,^  I'he '  mansmissVon”  a'nd^dlsVri'bunon 
electric  development  ar*  described  baska.  The  pro.icn  ..onlcmpbiics  't  > 'c.  Mane  and  Micliipicoicn  >  of'tbe  Nova  vnrolia  Tow 

1,..  - . . . J-,.  I,i.,„i„„m.ni  wifi,  an  iiltimair  cana-:  'alls  and  diinnc  flic  vrar  a  IJO.ono.  ‘-tcms  or  me  .^ova  Swolia  Tow 


This  »  an  era  demanding  co-operation,  hjtions  of  industrial  Chemistry .  CC  Lookinc 

—  more  so  than  ever  before,  Proeresa  is  forward.  fM-L  continues  to  oficr  to  mdunirv 


bv-  provinces  hereunder.  dev  clopnicui.  « mi  -vu  •m.w.oi,  ,  1.  , .  V’  "  '  "  :  f  ommission  and  the  Nova  s;r  nti-; 

<-1tv  of  about  6.600  hor.se.-power  ati'i^"  transmission  Ime,  elrve-n  mile.s  ,  .  ?  .  „ 

Britlab  Coinmbu  Mellmgion  lake  on  Chariot  river  byi-n  length,  w.-,,  consirucicd  from  ihc/^'  n7''7ompany  and  lub 

New  mstallaiions  m  B'-'"'*'’  '-ol- :  ' ^  ^  water.s  t'ppei  Falls  plant  to  ihc  site  of  I  f^'dtaries.  Ihe  romroission  .s  eiten 

umbia  ID  1937  included  a  eoo-horse- 1  ^  rharlot  ri- Ueemid  devclonmeni  of  lo.nnn  horse-'*''.®”;"'  ag'^fPSated  60  miles  and  tno.-r 

novrei  unit  bv  the  Polaris  Taktj  Mm- 1 
trig  Companv  on  TaRekw-a  river  m  , *\onit 


dev clopnieut  vvitli  an  ultimate  capa 


Jl  _mnre  so  than  ever  before.  Progre.s.s  is 
made  through  co-operation  of  worker,  execu¬ 
tive  and  technician.  Advancement  in  many 
industries  has  been  facilitated  by  the  comri- 


forward,  fM-L  vontinues  to  oficr  to  industry 
and  ihe  nation  its  rea<.ly  and  sincere  co-opera- 
lion,  and  reafltrms  its  conhdenie  in  the  ptesent 
strength  and  future  greatness  of  our  countiy. 


i  from  Tazm  lake  iplo  the  Chariot  ri 


seeond  devclonmeni  of  lonnn  horse-'*''®”'  t"  ano  inot*' 

power  at  I,ovvcr  Falls,  constnietlon  '  "’''es.  Rieciric 


inllan.toba,  th*  City  of  Winnipeg  Ur  wb, eh  is  expe-tc  m  he  completed  '? 


the  f.assiar  distriet.  a  py^j^o-FIertrie  System  romplcted  tb*|  f'''rnre  the  end  of  193s 


power  auxiliary  ■waterwheel  unit  bv 
the  port  Mellon  Operating  Companv 


,1  before  the  end  of  I93S.  "  '•"mulated  bv  the  Rural  fellecfrifica- 

i  instafiaVion  of  unit  number  ihrcp  of  I  Tn  th-  l.ni  dc  l,i,kr  mining  '•foa. ' ‘j'®^7tur'’e'*“n  ^^m*  Srr 

V,  i  Tropt  iclarv  Mine.,-  I.iniimd  rebuilt  1*  ”^  ®”  V  .  ■  *^®orr 


porr  'iciion  uperauu,.  I  ^  ^  rapaeitv  in  jis  i  feopt  iciarv  Mne.-  I.imUed  rebuilt  .  ■' 

Rainv  river;  a  .m  Winnipeg  n  '  P'onts  at  Corset  Calls  at  the  out  lel  ' /or  provm 

.  K.  au-.  r*n\titsf  r’rttn.  *  ilHS  *  ifiiijo  ^  ■  _#  r. _  .  ,  .  .  ^  .  <13  nirl  lo  thp  Pnwibr  f  nmninkcirki 


CANADIAN  INDUSTRIES  LIMITED 

" (Sktmiitt^  at  U/oxk  jfo*  3<uuidt" 


pIAnt  by  t.h*  Columbia  Tower  Com- .  proceeded  with  the  instal-,"'  Rt''en  lake  ,-ind  at  Raven  Fall,-; 

pail'  on  C  hapman  rrcck  to  f"JTT'>' I  ,3,,'.,^  of  a  fourth  unit  of  the  same  ■ 'Ointediatcl'-  .above  the  lak-v  A  new 


of  Rivpfi  lake  ,-inil  at  Raven  Fall,-; 


rial  aid  10  the  Power  Commission 
and  other  pulilir.  utilitie.'-  in  the  ex-. 


NCA9  orncc:  C-l-t  HOUSE.  MONTREAL 


electrical  energy  for  public^  ‘‘'U  I  'acit v  which  i.s  expected  to  be  m  ;  Pn't ' Ting  unit  of  72.5  hoise-power  '0 

purposes  in  the  vicinity  of  i^'hson  o ,  ■  P®  ^  -r-kp  winnmeE  I  driving  a  Ton  Uv.  a  generator  w.i,-'.  epinroimitirs 


purposes  m  me  sieinuy  o,  °  ,|„iv  1 936.  The  Winnipeg  ' 'it 'ving  a  von  uv.  a  generator  w.ir- 

Igvndmg  -and  Sechelt.  and  tw-o  l,.,on.  p-W  Un. '.ailed  at  the  Cnr.P,  Fail;  riant 

horsepower  ^aif'w-'ieel-drlven  gem  I  ^  1  lO.non-voli  tr.an-omission  -'tnd  'he  original  unit  of  250  hors»- , 

erator  units  on  Cascade  creek  by  the  annroxim.alelv  so  miles  in  length  power  w.a;-;  ronnerted  up  w-nh  .a  23.'.  I 
Bueno  Vista  Mining  '  ompanv.  a  .--ub  mnipletcd  about  Mar.-'^ii  kv.  .a  gmeniior  At  R.ivm  Tall. 


ousuo  •■c-'j  -i-.j..,..  '  ■  '  whirh  when  completed  about  siari-n  o,  i,ir,T  u.i,--n  1  an. 

S'diarv  of  the  i.onsolidated  yiming  ]  rarry  power  from  its  ,sp\  - 1 'mnsi  rurUnn  inrluH'-d  n  po-w  d-ani.  a 


and  -Smelting  Companv,  m  .suppl' 
1.70ft  borse-powcr  to  tbe  Big  M15- 
voun  Mine  The  later  unit::,  were 
previously  tfist.illed  ;ii  'he  Granby 
plant  at  An' ox.  Britu-,h  (..'oluDibia. 
"here  ibev  were  rated  -at  1,100. 
hors:Ppoy''er  each 

The  Fraser  River  Power  Company 
Limited  ba,s  tinder  rou&truction  a 
1.30"  horsepower  hydro  •  elect riv 


rn  Sisters  plant  on  ilm  \vimuipc,g  "oo, I  .stave  pipe  line  1.200  fort  in' 
ri'or  to  Kenora.  Ontario  The  Mam  '''Ogih.  a  steel  differential  surge, 
lob.i  Lower  '  ommis.-iou  erected  2,5  t-ank.  the  rebiiildmc  of  one  of  (be  I 
miles  of  new  traiv  nus  -.ion  line  dur-  "mt-  .and  the  Improving  of  '.--n-ifrh- ' 
mg  Ibe  '-ear  and  conslrtieied  new-  'ng  equipment  Tin:-:  plant  ha.s  .a  .-a- 
--ub'daiions  at  Winkler  and  N-'ir.  Po>'’''  "f  about  1.10"  rlerino  borse- 


Dairy  Production  in  figures  immediaielv  t,,  baud  for:  of  63,iS",373  compared  with  12.516.- 1  Ihe  e 

_ I.  I-  J’  Scotia  and  New  Brunswick  U'lf,  in  1936.  Ibr  total  (leameiy  hut-  vinie 

*®  incrCRSCO  t  show-  (  ler  produced  .amounted  to  5.5S".25T  ,are  11 

B'lrcau  Th*  Pinantlal  Tlraa*  '  Jn  this  piovince  creamerie?  da TV  i  pou nd.s  M  ini,'  .aiiniiall'  producing  tia 

Halifax.-  Dalr.v  prod'p’ts  in  the  production  in  1937  w,-ir!  26, ,36  per  '  aroiimj  1"  iui",ftftn  pounds  of  d.iiry  in 
Mantimer  showed  n  marked  increase  cent  over  that  for  1936  with  .1  total  aud  ‘-rcameiy  huHcr.  ihi.  province  daily 
la.rt  yt.ir  over  the  preceding  year  as  value  in  butter,  cream  and  p  e  cre.^ui  yet  inaportc.  about  i.oftii.nno  pound:'  in  19.3 


373  compared  with  12,516.- j  1  he  extent  of  daii.riug  m  'his  pro- 
>6.  1  be  total  creameiy  hut-  '  vinie  i.r  shown  bv  the  fact  tlia,t  there 
ter  produced  .amounted  to  5.5S".257  nr<>  11.-. 7o"  dan-.'-  1  ow  u  111  Nova  .ico- 
M  hile  .aiiniiall'  producing  tia 

iUi",ftftn  pounds  of  d.iiry  In  .New  Rrun.  wi-  k  the  val'ie  ■'•f 
neiy  huHer.  'hi.  province  daily  products  inrre.a.'-ed  bv  JG.'ift.ftnft 


Dame  do  Lourdes  I 

Ontario 

In  Ontario,  the  Rvdro-Flectrlc , 


Unoltfc 

Tn  Oueber,  the  outstanrllng  new- 


pian.  .arwahlciirh  t.loncsi  creek;  Tower  rommv.rion  of  Ontario  ex- ;  ci7'’l"Pincut  brought  into  operatiOD 
near  Hop=  which  Is  expected  to  go'pcricriced  a  steadily  increasing  d"- ' 

into  operation  carl'-  in  1938  .  mand  lo  all  Its  system  w-hieh  n-ces  7']'  ®,''  , 

Thi^  Brit.sh  (Olurabla  To"-er  <  nr  I  s,ia!cd  .a  number  of  maior  exten- ,  "-'th  two  uuits  totalling 

pftration  T.imiied  has  deeded  to  in  i  stons  tn  1  raiuimssion  line  .uid  trans-  '"^-imwer.  The  power  Is  transrait- 
crease  the  McUiltes  of  it  ,  Ru.,.kin  former  slatP-n  tacilil .cs  and  the  p--  '7[ ^P- 

priM  cr  tat'OLi  on  rstavfi  rner  hy  ♦ho  ^  of  conf*r?iia?  r.^pn^’iiy  !  ^  ,i  '  i  u 

addition  of  a  .second  unit  Of  47  0""  Tu  the  Ka-rten,  Ontario  :'.Oem  a  | completed  | 

bort^r  pnAvrr  to  lutnient  thf  powrr  i2l-iniK-  tr  »n*  inr.::.inn  llnr  w.ip  -.1,,  i  ^  it?i 

•suppiv  in  the  forporatp>n'r,  X'ancou-  siriicte.i  from  i  ii.-ii  Call;'  on  Otinw-a  ■  ^  .r;' 

ver  and  Mainland  sy.stcm  ■was  con-i  river  to  ;i  puliii  near  Trenton  "-here  ®  .  u  .*, 


addition  of 


f.econd  unit  of  47  0"" 


tinued  during  ihr-xea.-  .ind  new  sub  l.onnrciion  "’.o  made  wiib  the  ex- 
•tationr.  were  completed  both  in  llii.s  I  u- 1  mg  tielw'itk  suppl'ing  lit*  '  en- 
and  the  I'lcioria  and  \.auc.ouvei  If  'iral  nuiario  lerriloiv  po'ce,  for  ipe 
land  sv.strni'  nc"  line  i;'  upplied  at  the  <  h-it 

The  West  Kootenav  Po'ver  and  I’ln.  ;ener;iiinr  litation  from  the 


land  sv.steni'  ne"  line  i;'  upplied  at  the  <  h-it 

The  West  Kootenav  Po'ver  and  F.iil  .  ;ener;iiinr  litatiop  from  the 
Light  Company  Limned  has  a  ma-|1.>.0"P  kv  .,  feequenev  changer,  iii- 
ibr  protect  under  consideralioii  atiriaili  d  in  19,35  Ibe  tine  lias  been  so 


ligne  plant  of  th*  Sagtiemiv  power 
t'lunnan.v  on  J'.aguena.y  riv-r  .and  a 
.'lOft-hoi  srpr.w  er  unit  to  the  pl.int  of 
Ibe  Mont  I/.aurier  Fb'eirle  (  omp  in- 
oil  l/levre  river  at  yiopt  r,.iurier  The 
ponnaeon.a  paper  '  oinpap.v  mitalle.l 
a  pew  2.2,5ft-bor-epo"rr  imi'  .at  ilie 
former  Bird  Mill  file  ne.ir  Pod' 


Brilliant  on  Kootenav  river  where  ,  con;  truricd  ijiat  future  '■'■"'''‘'"""O  .  .  r-,riirr  rive-  re 

the  development  of  90.000  hmse^  can  .,  ad.lv  be  m,.de  to  developinrnls- 1 

power  is  contemplated  under  a  bead  ,  on  M.id.iw-.i'U  ,  ilvci  The  '  "O  ,  horsenow-e r  total  emritv  1 

of  9  ft  feel  7-he  Compan.v  bar,  alreiidv  non  '  Tbe  Sli.awlnigan  X\'.aicr  and  Power  I 

d^vbloped  three  ,s„e.x  on  Kootenav  ,„rnt  a  High  I  a  Is  b-  ^  rompanv  changed  .he  runner  on  one' 

pivor  bctTvflon  KooJ»®n.'iy  lakr  anrt  i  prrr  1  hr  <  .ilfo  i,  r,  |•.lxawll^  .« 


n.  -r  ..nu:  .m  ”7  o..  tn  uniL.  in  ilv.  L:,  <;jbcll«4  Ma- 

Columbia  river.  With  the  develop,  by  purchase,  f.om  the  Qumm  ami  M,iu-,ce  nver  Greater 

r'  '  '  ’  rfficie.nev  i.s  expected  to  develop 

Fur  Trade  In  Canada  In  1937  ''.i 


1'he  production  of  furs  in  tJauadii  ducHon  during  the  l.a.'-t  trade  ye,,i  | ’ 

during  the  last  trade  year  show  ed  an  klueb^c  cariic  sccom)  ;ind  j  ™  jpj 

Prince  .dward  LlamI  iliud  Ihc  m-iaucu  cjpjciiv  >, 
increase  of  twent.v  per  erni  in  value  p, educed  in  On 


rfficie.nev  i.s  expected  to  develop 
Fome  l.ftftft  jiildii  i"ii,,,l  ho,-f  p-pow  er. 
The  comp.mv  .'ll:-"  pro,  reded  '"ilh 
pieiimlnarv  work  on  projected  new 
ilexelopment  at  I  .:i  Tuque  on  Ihe  .'■^t  j 
Maunee  which  wilt  h.i'r-  an  initial  ! 
lUKt.illeiJ  cjpjciiv  of  16w.0"ii  horgr- 


.Abo'jt  forty  per  ccni  of  the  value  |  ,1^^,  i:;  i;i-i  ,;ftii  The  C  itv  of  Sherbrooke  rontiuued 

Is  reported  from  fur  fiirma  which  lire  I  Quebec  T2.170,'jft":  .ind  Pnn-  c  Ft)  prelimin.irv  work  -m  a  prop'.a;e(i 

nrov  operated  in  all  provinces  of  Hie  I"  ard  Isbuid  K'.HO.;""  Mb.-ria  10"00-hor.sepower  d-- '-rlopmr  nt  at 

Domiuion  The  v.alue  of  fur  pelts  -■'food  fourili  al  T I  .t,'"i.3i)"  and  wa;,'  I  w  o-Mile  1  all;<  on  i-t  IrancoLsrive,- 
tafcen  during  the  last  fur  trade  year  followed  by  Manitoba  'I.-"'!, su"  -'"d  tbe  Northern  Qu-b-  Lower 

'eportod.  whirh  Glided  in  Itiu*.  1936.1  British  '  olumbi.i  4i,2"1..'"",  Norili  •  oinpanv  infrr.ascd  ibv  '.ipacifv  o' 
"•as  $15,464,000  In  the  fur  tradelwc-sl  Tenitorie;'  $l,|.S8,.‘iiii,  ;-;.i.-.l,ai  sr'cr.il  hub.i.u  loo-  ami  < -uiuncnr.ed 
'•Aar  pre'vioun  the  value  of  the  raw  chewan  $  l,I.T.',3"0.  New  Brunswuk  "-'rk  on  ;in  .-ruxiiiiv  6.'  mile  tin 
fur  production  w-a.s  $12,813,000  l'’ivr  ITlu.TOO  No'a  Scotia  .f6<T>,30"  and  ,  """-voli  Hunk  line  b-  i"crn  Noranda 
'  Oars  8£0.  (1931-321.  the  v.alije  re  the  A'llkon  f.Tii  h""  Prince  I  :ri"  .ii  d  .:nd  Blouin  l.akc  -T-  la'.-oj  I  hc 
ported  '»'R6  $10,189,000.  Island  I.s  Hie  original  bic.iii.m  of  the  |  Southern  Canad.i  To-'n  <  ompan- 

The  chief  iiem  of  production,  tn  fiu  f.arming  tiidu.-L'  of  i  .mada.  hut  ;  inerc.-ised  the  capacuv  of  .,  niiinher 
roint  of  value,  is  the  silver  fox.  pv.ac- I  the  largest  nuuihci  of  fui  f.irnis  i;  |  of  its  .■-ub  subii.iiion.,  ,-(pd  .iddcd  I-- 
Mcally  the  whole  suppl'’  of  which  '  now-  loeuied  m  Quebec  w-iih  Qntartu  I  u;;  j.i  ftoo  ioli  ■v.sic:u.  noiabh  a  Ime 


To-'  n  I  ompan  - 


may  be  credited  to  the  fui  f.'iros  second 


The  number  of  silvei  fox  pelts  pio 


duced  in  the  last  trade  year,  (1935-  ;  poited  from  t'  an.’tda  in  the  la -t  tr.ide 


’,61,  '«-as  1S5;’59  and  (he  value,  ac  j  ycai  fl9'ld-3''>i  "'ar,  X(6  1  ..''.cno  a-' ■  ,.,,^^,.^1  regui 

eoi'dins;  To  the  ri^rords  of  the  Domi-  |  compared  w'ltb  $15,2-'L"0"  'o  the:  generitioq 

nion  Bureau  of  Slatirttcs.  w,jf.  $6.- j  trad*  je.ar  prc'-ioii..  On  the  .'•ame 


nion  Bureau  of  Slatirttcs.  w-js  $6.- j  trad*  'e.ar  previoii..  On  the  .tame 
lOS.OOil.  Next  in  order  of ''(tlue  came  I  eompai  (son  the  v.aliie  of  t,iw  fui  - 
muskrat  at  $2.MS,600,  white  third  jiroported  for  con.  unipiion  m  i  ,anad;i 
stoM  fnlDk  at  ll.i'0 1.500  Mink  farm- I  incrca.  ed  from  $2.62.)  000  in  I  'lJl  'J'- 
lot  has  advanced  r.ipidly  lu  recent  |  to  $$.3.51.000  in  the  l.mi  trade  jear 
'•ears  and  the  farms  now’  supply|Of  the  exports  in  the  I.i.-i  Hade  'ctr 
.about  ttventy  per  cent  of  the  pro-;  the  principal  kind'--  were  -  I'cr  fo', 
diictioD  of  mink  pelts  Red  fox  pelts  j  $6.260  (>.1",  other  fox  pelts  '.'.5'.'’2.i'0", 
reported  ■were  valued  at  $791. -10"  '  mink  $■.’202,000,  muskrat  't- 1 .1"  I.oiin 
whlta  fox  $697,500,  cross  fox  $674  - i  Ivn.v  fnCiinoo  ,aivl  bc.i'c-  $i;!d.00il. 
9ft(>.  lynx  $636,200,  marten  $.)37,100.  !  Among  the  import  .  Hie  m-'r,-  impi-r 
beavAr  $461,000,  emiUie  $1o.3.00ii.  ;in-l ,  t.mt  items  were  i.anbit  mu-k-ai.  pe-  : 
oovote  1365.500  The  total  nijmhev  i  sian  laud'  and  fox  Of  ihe  ;o(.jI  ex- 
of  pella  of, all  kinds  produced  during;  ports  in  th*  1a?t  timle  'cs;  ilm  Brit 
t.hA  j9,35-36  season  'vas  4  596  700  ;  ish  market  .xb  orbed  $9  y -j  non  ,jnd 
cofaptred  with  $. 9.26.400  m  1931-3.3  I  the  I  nitod  -Bi.ites  mo<,i  ef  the  it.  t 
The  reduction  is  due  ohieflj  to  the  |  The  chief  market.';  for  -'an.id  .in  in" 
sPialler  numbers  of  mu.skraf  and  ,  furs  arc  T  ondoo  and  Nr-"-  lUrk:  i'li* 
trquirrcl  pelts  '  w  ithm  i' .mad'i  a'.;rt  ,n  lir  n'  pdf. 

Ontario  led  tbe  provinrer  of  can  .arc  held  at  Montreal.  M  rjniprg.  Id 
ad-a  in  the  aalu"  of  ti.s  raw  fur  pro-  ,  mopion  'lud  'an-.-.'ii'cr 


second  1  between  Bi  H'icinth>  .and  ^  t  ptc 

7  be  (oial  '  .■alijc  of  raw  fur;,  ex  !  f  rrovlnci.il  i  ■c  fndtv  Boar-l. 

poited  from  Canada  in  the  i.c-i  rr-id"  w  pirh  g  ve.-ted  "Uli  'br  p.-twer  (--i 
ycai  fl9'ld-3'>i  "  ■’f  $16  1  ..■'  CiIO  n  ;  ■  ^ |.^I  regul.oc  ijndr  taking' 

compared  "-itb  $15,2:L"'1"  m  the :  gener.itioq  ..dr  ,nd  dinri 

trade  'c-ir  previoii..  On  tlic  .Fame  rlCcHic,  '  n  ’he  prnvin'f 

i-ompaiison  Ihc  v.aliie  of  t;,"  fm-  Flertri- 

imported  for  con  ;Un.pHon  m  i  anad:.  ,  omml:.  on  Thr  N.a1:onal  LI-, 

I  ^  ^^''ndic.-.tc,  "ho.-e  acl-viHe. 

to  .$$.3., 1.000  in  the  l.iM  I  ade  jear  ^  T,mi.k.im 

Of  ® '  me,  Lake  St,  .Tohp  .inj  Rob.’rval  di-- 

th^  princ  PAl  »  rr  -  |\  *'r  to »  ;  ,  ,  .  .*  *  »  j 

.$6,260  ft.l",  other  fox  pd.s  V.’.522.r'0",  '  '  to  tp-  out  h'dro- 

mink  $-  202.00(',  murkrat  ■$  M"  l.oon  .  c'cc;.-,,-.  pub  ic  o"nrr..(i.p  "iM  pn- 
Ivnv  fn’muoo  .and  bcavc-  $3:a.i)0d.  '  ■He  o"  imr  .up  feamrez  rbe;-and' 
Among  the  import  -  Ibe  m-r,-  imp.-r  ''■■!  mum. -pa' 

f.int  lums  were  i.abhit  mii.-k-ai.  pe-  :  ■•'ci’Lica!  ,-v-lcm';  wbicb  m-i'  obt-rn 
Sian  lftuit>  and  fox  Of  ibe  ;o(.jI  ex-  ■'b  ho  5  -  per  ent  of  the  i  n-.t  m- 
ports  in  the  1a?t  trade  'cs;  ilw  Brit  ’  ition  from  t.'.o  p:-o' -mr 
ish  market  .a b  orbed  To  g.-i  opn  ;,nd  •  br  o-ir'ac-  -  ..ni  i  omm ,i 
the  I’nitod  Si.ites  mov.i  of  ihc  it.i  mam'ained  .-uci  .■.-.-''•il .'  th-'-  d‘';!;'-'d 

The  chief  markci.x  foi  Can.oFap  ra'v  rcgul'Hoa  of  tio''  on  cor.i-oiied 
furs  arc  I  ondon  and  Nc"-  5'ork:  i'li*  '  cr  ihii'U'rii  i'  cxic;"!  :'c  s’ c' 


Southwestern  Ontario 
r /C  Prefers  Gas  Fuel 

More  than  73.000  home?  and  industries  in  these  and  «omc  fortv  other 
municipalities  throughout  South  Wcblern  Ontario  are  benrfilting  from  the 
conNcnientr  and  economic.^  of  an  ample  supply  of  Gas.  n.itiira)  or  manufar- 
tured.  (or  fuel  purposc.s,  dislnbntrd  hy  L-'ninii  (.',a.s  (.ompany  of  Ganadrt 
Limited  and  it,';  subsidiarirs. 

Ihc  high  lv;at  value  ol  the  Natural  Gas  whir.h  is  supplied  to  mo.sl  ot  the 
above  area  makc.s  il  especially  .siiifablr  lor  all  household  uses  as  well  as  most 
commercial  and  indu.strial  purpo.scs  The  supply  of  natural  gas  novx’  comes 
from  over  400  company-owned  well.s  and  is  mamlamrd  by  an  aggressive  well 
drilling  policy  .At  Vi  indsor  I hi.s  supply  is  furihrr  protected  in  '.$?»•  nl  emer- 
gency  by  a  standby  ga.s  manufacturing  plant 

Ihe  Manufactured  Gas  which  i.s  supplied  in  a  large  part  o(  l-lamilt(?n  and 
eastward  to  Oakx  ille  is  produced  by  a  mude'in  b}  product  t  oke  oven  plant 
feituated  in  Hamilton. 


LTMON 
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Paper  Industry  Takes  Half 


Other  Products  of  Puipwood  —  Big  Increase  in 
Power  Output  During  1937 


ONTARIO  MARKET  FOR  QUEBEC’S  SURPLUS 


Bv  JULIAN  C.  SMITH. 

Tb»  Sh»wlnl*an  Water  A  Power  Compan" 


ronpumers  Id  Quebec  have  to  con-  ; 


tend : 

Comm^Tcial  Syatrma 

Rft'  f  nue 

Taxt*^ 

Rate 

It 

1 

.  70.UI.SM 

7.0M.470 

8  83'*-- 

Ontario 

.  .  Ift.in4.421 

i.ni 

0,87% 

4.089,02  1 

8.77") 

Miinii.lpal  Systema 

1 

Revenue 

I  rtxen 

Rate 

% 

» 

Canada 

.  47. 836.400 

'I6.5S6 

1  0  7  <7.. 

Ontarlf' 

.  43,2.31.672 

275,17S 

0  63% 

Ouphec 

.  I.20'>.04q 

11.143 

0.01  A,. 

All  Svatema 

i 

Rev’enue 

Taxei 

Rate  1 

» 

J 

1 

Canada  • 

.  l27.l77.aS4 

7  324.02" 

S  .OI  1 

j  Ontaric* 

.  S3.53S.Oa'. 

1, 203, 014 

2  4  1  A„  1 

1  Qiicbei 

■•7,808  S'jO 

4.000, r  1  4 

8.s:%  1 

A  moFt  itnport.iul  rvrut  concern¬ 
ing  electric  utiliiiC!-  in  Quebec  tooK 
place  in  IDSo  by  the  establishnient 
of  the  Quel>ec  I'lcctnciiy  t  omnil.*;- 1 


FAA'ORED  by  another  year  of  economic  recovery,  tlie  dec-  ,  . 

trical  utility  industry  of  the  Province  of  Quebec  has  a;rain  ’  "hich  m  i:>37  wa;;  repiaceri  bv 
enjoyed  substantia!  growth.  The  total  kilowatt  hour  produc-|f„ii  authority  to  rccuiatc  aii  phase,-; 
tion  during  103"  was  1  t.ulO.OOO.noo,  and  this  exceeds  the  lOSb.  'i'iiiis-ft>.  Tin-  uumnitude  of 

production  by  more  than  1. non, 000.000  kw-hr.  The  importance  eonfrom  this  board  may 
of  the  rccoveiy  from  the  low  jtoint  of  the  depression,  which  j  <'iaic‘i  'vhen 
for  the  electrical  utility  industry  was  in  July.  1032.  may  best  ‘ 
be  realized  when  it  is  knonm  that  in  that  month  the  firm  power 
requirements  amounted  to  only  288.nno.000  !cw-hr,.  whereas  in 
July,  lOSJ,  they  were  .■i''i0.nnfi.n(io  kw.-hr. — an  all-time  record 
for  that  month.  The  extensive  utilization  of  water  power  in  the 
Prox*incc  of  Quebec  ma.\  possibly  be  better  appreciated  when 
it  18  knoyrn  that  t'>  produce  t  l.ono.oon.ooo  kw-hr.  by  fuel  would 
h,ave  required  in  1037  moiv  than  in.non.OOn  tons  of  coal.  This 
tonnage  is  equal  to  .aliput  Iwo-third.y  the  total  coal  produetion 
in  Canada,  and  to  the  entire  t.nnnage  of  bituminous  coal  im¬ 
ported  from  the  Lnited  Sl.ifc.'-  in  that  vear. 


y  f.ink!ni-  f^aiurc  “f  'hf  -itija 
tmn  is-  tlic  fact  'hat  the  pulp  and 
and  pa.pct  indii?tr,'  .aion*  ab.-orh- 
o\-pr  .yn  pp’  Pent  nf  the  cr'iic  pvi;,- 
'^iKUOt?.  whi|p  thp  rpta  1  e' vices-,  in ■ 
pludinir  tiT'  distributi'.'ii  eicctn- 
,p  dPLuestlc.  C'''Tn!iie’''''a'  ftroc*. 
’^rhlin:  an-J  Siral-  powor  custcra- 
requ;**?  pnl;'  i  -^5  pe*"  cent  of 
the  tptai  production 

Tho  yic^d"  inerpi??  '.n  the  devei- 
onment  pp^er  resource: 

■-•}  :hc  n’'0'''n'‘‘=  ’'=11  indicated  b’ 

the  rt-gniy  'vhicb  sho'.vs  for  esch 
on®  ot  tfap  las*  *rtentv  vears  the  in- 
s'allat'ipn  ’.n  h' dro-elect.-m  eta’ion? 

The  in ttallatloD  a'  ’h“  ^od  of 
n-r,  .iilgh'!'-  over  3.d''0  hp.  1? 
aht-tut  SO  per  ccnt  of  tbc  totsl  tnstal- 
tVfpn  in  Canada  T»  'i  interesting 
to  note  that  per  cent  only  of  the 
total 

pon-c 


poivi  ?■  c.intractt  entered  iieo  « ith 
ib<'  (jTT.tr  n  H' dro- Elcclrit-  r.iwri 
'  nninu- .tii'ncf.'.  .aii>l  approK-.j  of  h' 
'|,o  t|irn  (■'ntaii'v  iToM-rnnicn'  would 
he  hon.T.'d  Iv'  --iKTocdinu  >oniin’. 
;'ODoi'.  .iriff  £0',  i-rninept  -  Tf,.-  n  •  it. 

ins  of  th.-  '  nai  ri’ap'ei  m  iho  re- 
sre’tahle  tt.-,.-,  of  p.nv,-:  •'■■'ntiart 

fepud  j'ion  r  'he  otjr_t.iij,ji,j.^l,  f.,,- 

orabl®  ifitr  r- .-nt  .p  [h/. 

p.£.wfr  ind'v't**; 


Qoi.rJ  I  f<»n*  ^  onfrov 


the 


good  in.a'  ionic  from 
pon-cr  font -.1  ..-t  .•onf  1  oi'ersv  •which 
during  the  past  *our  •'c.irs  has  r.igcd 
bet''ve?n  'ho  row-,-;  in'crcsts  of  the 
two  centra!  pro'cnce:  if  th"  central 
public  has  been  made  to  rr-alijc  that 
the  iTOWin;;  painS  of  hoth  (hr  ptjh. 
11c  ow-nerihip  syiteai  in  Ontario  and 
a' aiiahl®  commercial  water  of  the  private  power  '■oraranios  in 
retourc^:  of  the  pro'^ince  Q'jeher  cannot  be  reli*=n'ed  un!^.-s 


has  been  dovcioporj  it  is  a  com-  inter-pro'-incia!  boundaries  ar^ 
fortmg  fact  th-at  there  is  still  -id  re-  nored  and  •"hat  1?  mor®  Impo-- 
sei’ve  for  the  future  reiuirementr  of  tant,  unles.-  t.he  heavv  tai-jiJou  bur- 
the  people  of  O'mbcf  o-'-er  <1  niio  non  dens  of  the  power  Industrv  in  the 
horse-power  i  t-wo  procinccs  are  equalised  The 


Near  the  end  of  the  .vear  a  settle¬ 
ment  wa.;.  reached  betneen  certain 
Quebec  porvei  compunie.;  .and  the 
Ontario  Hydro-Electric  Pot'cr  Com- 
niisnon  rez.arding  large  block."  of 
power  which  in  the  pro-deprc."sion 
period  the  rompanirs  undertook  to 
develop  and  deln-c'-  to  the  Oct.ario 
H'dro  The  -ertlcrnen'  ofr-i  .1  eijh 

■t;,ntial  ban:-  fo-  the  -ehabilitation 

n'  po-l  er  ,-eeuritmS  oonln"  •T''.'’’0nr 
ot  riA)),!-;  -o-hp-h  ;ho  nr-c.tf^n'g  p'jbl'e 
r’j r cha sed  u e'en  the.  .a rum  .pt lon  *  ha* 


tima  IS  long  past  d'le  for  con.strue- 
tive  arflon  bv  the  federal  autbori- 
tie.s  tp  place  •-he  power  eompauie.- 
of  Quebec  upon  an  equality  m  rc-. 
pect  of  tax.atjon  with  the  Ontjirio 
Hydro  Helicf  from  the  present  di  • 
criniinatory  ta.xation  po,"ition  o'  the 
Qiicbci-  I'onipanie.a  would  enable 
,ub‘-tantial  rate  re.-jur tion 'i  to  ihe 
eleetr'cal  I'onnirnerr  of  Queber  The 
fol’oT>-n;  offl'ial  'edera'  ;o"ei-n 
mental  st.-aruti.'.  .-’ea-'t-i  indp-ate  the 
■pi-jpi.-r  -A  -th  A-h.rh  eornp.in-e-  anqi 


be  appro  • 
It  le  re.alized  that  the.  i 
hydru-elceti  le  under- i 
t.iklng"  in  thi;.  province  alre.ady  e\- ' 
coed-  JtipO.OOO.OOii  I  oinposed  of  mm  ^ 
of  proven  abilit.'.  the  board  ia  usher-, 
inc  in  for  the  people  of  Quehoe  an  ; 
era  of  iiotind  safe  and  s-crure  expan-  j 
non  in  an  industry  n  hirb  \  Hally  af- . 
feet  e\rty  eiti/en  of  the  province  j 
It  I-. Ill  eonfidenfly  he  't.ited  that, 
under  its  aegis  still  ftirihei  progress: 
n  il!  I'e  made  in  .securing  a  ro-ordin-' 
ated.  .--tdndardired  htgh-fcn.-ion  net- 
I'ork  sprc.tding  over  the  whole  ro'in- j 
try.  fed  front  the  eheape:  t  and  most 
l  eitable  pov  er-prodiicing  soiirrer-. 
and  ba'ing  .a-  .i  primary  purpose 
noi  only  the  conservation  of  natural 
re.rou rec,',  hut  a  power  r-yslem  that 
«ill  furnisb  the  bert  electrieal  ;  er- 
\  lee..  to  all  elas  e:  of  userR  every- 
n  here  ,if  the  lowest  praetleaMe  eo"t 
I  nnudii’s  Forfunafp  Position 
T'k tiuginshed  experts  m  the  oio,-. 
trual  indus-trv  from  European  coun- 
tiir,.  n  h.-i  atteaded  the  Third  XVnrM 
Powei  I'.onferencp.  con'i’ened  "t 
ttashington  in  r-epteniber  Idj'i  k- 
Fre^ldent  Pooseyelt  m-narked  upon 
the  .great  extent  and  the  foi-tutiate 

loc-ltion  of  the  wafer  power  rc-to’)-. 
ce.i  of  Eanada  In  no  prorincr  of 'he 
Dominion  is  thi.  fact  more  r-tri.king 
than  !G  Quebec.  Indeed  there  i.  .in 
other  notable  ch.iracteri.  l;e  .abo'it 
the  power  river:-  of  Quebec,  a' 
.anv  rate,  the,  more  import  int  of 
them  Not  onlv  are  thev  e.vceedingly 
well  regulated  naturallv,  but  through 
the  foresight  of  the  Quebec  Stream: 
Commission  huge  storage  dams  'vre 
built  t.i  inerease  na'ur-a!  regulation 
In  many  ''are;  the  increase  reached 
several  hundreds  per  rent  While 
such  dam:  as  iJse  CJouin  and  th- 

vf.iftat'in  on  the  ?;t  Ma'jrlec.  the 

.'.Hard  Daiu  on  the  -t  rrancis.  the 
.’'lei’c'cr  Pam  on  the  (■J.itinr.nj.  the 
•  cd.i:.  P.ini  on  the  Lieirc.  the  Ke- 
nog.imi  Pams  and  other  otitsl. aiding 
I  M_  nil  ring  -irueturc.^  ilirotigliout 
till-  ii-..\inie  li.ne  co.-i  ihc  povo: 
roinpjnu'  many  null'on-,,  of  linllur'--. 
it  I  .ini’oi  he  to,.)  -.fri.ngly  enipii.i.  ■. 

I  to.,  i.iren  .i.ricii,  that  tlT'Pto 

i-n-r  of  Q-ic'"ei-  'lirough  It  .Afro.iiri 
'  omuii-.  on  h.j  .  'or  ye,i-r,  iieen  eat 
on  a  p’ ojrcs' Iv"  p'o^i-.arTt  rif 

.A'ln'I  T.a'rr  ron '.pr  ,;i  '  ■  An  fb.'lt.  A 
far  a-,  i-.  'KnA-in  no'  rquall.’ed 


1937 

1936 

1935 

1934 

1933 

1932 

1931 

1930 

1929 

1928 

1927 

1926 

1925 

1924 

1923 

1922 

1921 

1920 

1919 

1918 


3.940.000  HORSE  POWER 

3.883.3EO  1 

3.853.320  1 

3.703,320  '  1 

3.493.320  1 

3.357.320  1 

3.100.330  1 

2.718.130  1 

2.595.430  J 

2.387. 118  1 

2.069.518  1 

1.886.042  1 

1.749.975  I 

1.312,550  j  GROWTH  OF 

1.135,481  I  Hvnnn-FL  Frxpif^ 

1  rtciQ  4,04  I  n  T  L/rl  V  1  niw 

/  likicnrAI  1  ATI  AM 

1.050.338  1  *  ALLATION 

Qcc  OQO  1  1 N  TH b 

036  90  PROVlriCt  OF  OUtDtO 

905,30^  (19.38  Estimated) 

85676^ 

try  shared  to  some  extent  in  the.  Some  Thoughts 

general  up.ewln,g  during  the  earlier]  t  j  i  i 

part  of  HIST,  bill  sale;,  and  cnllrc  j  Lfll  1  fftClC  Outloolt 

tioiis  were  .idicfscly  alTecfeil  by  - -  - -  - 

droiigbt  and  small  eioii.s  In  impoii-i  (fontlnuc'l  from  page  15) 

.ant  producing  arca.s  in  ihe  V\  est .  I  toratlon  of  eonfidoneo  yvlll  carry  ne 
Mliarp  advanres  in  raw  material  |  p,  *r||||  crealei  acroniplishmenla 
price:!  were  i('flectod  in  the  liasej  l-'nstl.v,  roiifidence  in  nur  own  eoun- 
prices  of  principal  materials  used  in 'try.  its  fayored  plnee  ip  the  world 


Farm  Production 

To  Increase  With 

Fair  Price  Level 

I'lontlnued  from  Pago  l.'P 


:  the  ronsliucMou  of  faiiii  implement.' 
i  -whleh  showed  ineiea.‘>e?  of  11 '■'p  to 
j  r.S''k  In  the  period  December, 1  Ifl.'lfi. 

I  to  Derembei  I.  Id.", 7,  ilie  imple- 
I  raenl  ludii.stry  n  Ithhrld  prim  In- 
creascF  until  the  P'Im  rrop  wa.s  har¬ 
vested  and  threshed 

The  fall  in  prUmr  of  farm  pro¬ 
ducts-  that  has  aeeonipanied  the  gen-  | 
era!  decline  of  the  pa.'t  few  months 
may  r.luse  .some  reduetinn  ip  .pales 
expectations:  for  IPTS  On  the  other 
band,  though  it  i.s  not  anticipaled 
ihil  the  high  priies  of  niid.surainer 
19,"7  will  prevail  during  PITS,  there 
are  indication,"  tluit  farm  ptodiict.s] 
will  be  nia.lnl.ainod  at  a  fair  and  re, 
niuuerative  level,  .ind  that  prodtie- 
I  tiou  win  be  ennslderably  higher  I 
•  than  In  1937.  Tf  these  rondition:  | 
psovall.  the  Implement  itidiistry  will 
naturallv  benefit.^  linee  we  bavej 
found  that  It  is  better  for  tbi.s  Po  ! 
mlniop  .'IS  .s  whole  tn  bav«>  large  I 
crops  at  f.Hr  prices  tb.m  sm.ill  crop 
at  the  higher  anil  perhaps  illglitl' 
Infl.atc'l  prb'es  v  lii,  t,  evif.terl  In  Au 

rurf.  11.37 


aud  its  pos.sibilittes;  .secondly,  con¬ 
fidence  in  each  other-  -employer  and 
eniplovee  alike  Labor  pfrlkee.  like 
a  fire,  benefit  no  one.  disputes  can 
iisuallv  be  amicably  settled  by  exer 
ri.sing  common  sense.  With  con¬ 
fidence.  in  each  other  eome-s  unity— 
unity  in  thought  and  of  iturpose  As 
a  united  people,  we  believe  tn  friend¬ 
ly  rooperation.  In  fair  trading  both 
at  home  and  abroad,  and  I  feel 
strongly  that  the  mission  of  thle 
country  .should  be  based  upon  that 
spirit  Fair  trading  cannot  fall  tp 
be  beneficial,  will  promote  under¬ 
standing.  faith  and  trust.  In  carry¬ 
ing  'lilt  our  national  business  wltb 
such  a,  motive  we  shall  contribute 
In  the  peace  of  the  world  and  the 
happiness  of  mankind. 


Trade  Record  .Since  1900 


Montreal  Led  Home  Biiildinq 

III  Canada  Past  'I  wo  Year.s 

mg  for  .=ueh  an  inerc.'i.se  In  ("anadi  in  1 
population  that  the  seciire  donicstir^  Montreal  b-'I  all  other  rtprs  in  the 
market  would  reduce  considerahiv  Poiuinien  in  le.-idential  '•onsiiue 


Veqr- 


.snvsrhere  "O  the  c.->at'nrnf  Therein 
lies  an  important  tr,i  ad  wbv  one 
of  the  lar,;r.5|  pri  r.ipif.i  develop 
nients  ,)f  naicr  pone?  iii  the  world 
t.!  found  in  tin-  |’i,p\in,e  of  Quebc- 
,\o  one  with  knowledge  of  the 
water  powei  r>  ;  mn  re:,  of  ijnebee, 
the  extent  or  tln-ir  uil’iration  to 
date,  the  hi|ge  (apacity  .-.till  in  re 

seive,  the  con  ervaiion  progr.mi  of,  .  j  j  ,  _  ,  j  •  m-,-  , 

(■oniini"."ion  thel'’^"’  dependence  on  the  "on  work  dunng  19.,,.  with  a  total  loi? 

export  market:  (b»  employing  every  of  woik  valued  a1  J3.7yl.E.’7.  rom 
means  to  halt  and  rever.-.e  the  pared  with  $.3..’ini;,S,3r;  in  Hie  prey  ioii;;  .  plj? 
alarming  increase  In  purely  •  barter"  ve;ir.  .ici’ordlng  tr)  official  figin  erJ  i'>i« 


l-n'l 

I  I'lOV 

I  laiiR 
!  I'jn.-, 


I'Jli 


the  Quebee  Stream 
achlevenicnt.s  lo  elate  bv  private  cap- 
it;il  in  barncs'ing  the  w.-iter  powers, 
tn  the  t ran -nil  r ion  of  electricity 
throughout  the  provuiee,  an  in  ef 
ferflnc  it:  wide  i|i:;'r|hut  [on  lo  ur¬ 
ban  and  rural  u  etv  ,  an,]  la  t.  but 
bv  no  mean:  !e,i  '  no  oiie  with  an 
'itider.-iauding  app' cei-itlon  of  the 
new  era  nf  rout-,))  .nei  ftir  I'h-ir-IC- 
fei  .and  the  I  a,  t  nf  ele,  trie'll  r-er. 
vice,'  that  ha.  been  ma ugiir  itrd  bv 

the  Pro-vini-i:)!  filri'riCOv  poajd 

'■•in  have  an'  dnubt  .'bout  the  next 
dcradp  produrLng  'o  ihe  province 
or  Quebe.'  creitet  piogre.',:.  th.in 
ever  in  ludu;  trial  e\p.)n  I.yn  epm- 
rpe-i-ial  growth  and  r)i-ip.ie..»|c  eoiT]. 

fort 

.\uthor*t3t|vp  ic'.  e.-  tigarioQ:-,  h.v  re¬ 
cognised  e.xpert;.  male  during  the 
pa.st  few  month:  pro,  e  f.h-at  no¬ 
where  In  JD'  provinee  of  the  Do¬ 
minion  or  m  .-jnv  fi  jip  of  the  L'nion 
can,  un,jer  conip.-jrable  i-onditionf. 
electricitv  be  pe.-ured  for  the  f'jrni. 
for  the  h'arae,  for  roiumeree  or  for 
industry  at  ■'o:t;;  lower  than  ricctrl- 
citv  ean  DOW  he  oht.aiped  ip  the  trr- 
rltorie;-  wbii'h  the  larger  iifilifr 
rompanier  of  Qiieb,  e,  like  the  .Shavv- 
inig.in  "■.Iter  N-  Power  I'ompany.  are 
presently  privileged  to  .serve  ,\o  one 
familiar  witii  all  the  facfor.s  involv¬ 
ed  in  the  industrial  development  in 
Qiiel'e,-  ,-,111  rio  o||ie:  vvi.-e  than  sound 

no'c  of  conioleme  an,l  optimi-ni 
'Vo  It"  filliire 


trade  between  n.aMnns.  which  re 
sttici"  the  International  flow  of 
good;-:  and  ser'di  e; ,  aud  i  .  l•ompctl- 
tivclv  dlt-astrou:  for  cuuutt  ip.~  w-hicb 
wan'  to  trade  w-jth  all  the  world, 
•and  in  1''cproviDK  produrtivo  meth¬ 
od;-  ro  tb-tt  compettti-in  ni.av  he  .  tic- 
res:  ful  ev  en  under  re.  irlctcd  coDdi- 
tion.- 

ft  1;  e'll.b  thr  l.i:,t-Tnentloned  of 

tbp.e  "remedte:.''  th.it  the  agricul¬ 
tural  impletncpt  indu.'trv 
direi'tlv  concerned  lince  «he  ta.sk 


I'ltr 


flglll  P! 

fiom  niiaw'.'i  Toronto  c.imf  iip\I 
wllli  borne  building  valueil  at  ,t|,  ri'in 
'•39.710,  a  aeaiust  ‘T.300.0  ,n  in  l'i,3h 
'  pnrppari'on  of  rrmdentlal  con  ir;! 
.-truction  in.  ten  of  r  ,,n;)d,i':  large:  !  ! ''f- 

CitlPS  Cl'-es  fbe  foUowine  v.duer  j  n'o 

ni7  ni,,  I'j.’v 

t  t  I 

4  SIR  at  h  ;  P-‘ 

.  ,  -k  g.  »  '  tO'S 

’  '.0  1  KO'I  ] 

Tfti,  :,ftft  I 

fkftft  J  pTi 

I  U  <00  n;'’ 
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t 

it:  431  W 

lOA  OjQ.TAJ 

;l4.4ni,A:4 

1^18.4  14, 4, 
ion  s'14  04f. 

1M»  ,S4'i  30A 
•;4f,.ur.n.0A3 
A03 

;«.*..v:.'4.Aim 
431.,«ifiO,A,*iS 
4n'»,4i:>..*tOi 
.  ii.nio.o.M 
I 

I  -jin  uk.oaq 
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*4or}tf#a1  ,, 

T 

''  encr**]*'*? 

*  Hamriton 
Oti-bcr 
Oflaxva 


of  the  implement  manufacturer  i:;  to  , 
produ're  coDitantlv  improving  equip-  t 'ti'iA,,ir,n 
ment  wbieb  wit]  pnsurr,  maximum  | • 
mechanical  cfficiencv  in  every  ar.-j 
pert  of  f:trming  In  this  conuectlon.  i 
aetija!  c.y-periment"  have  ;.hovv  n  that 
bv  u:-!Dg  tractor-drawn  equipment: 
together  tytth  an  S  fo'iit  tractor-driv. ! 
en  combine,  the  cpst  of  produring '  Ontspo*: 


»  'Cl  I ; r 
I  an  -J  10 
JV-a,*.;: 

I'i'y  iftft 
jcft  ;;nft 
7  tK  MftO 
0  )  ^  r.  7  T 

?fti  3  40 

^ 7 7  000 


\r- 


\% 


♦o  4.<0/k  ,  1*434 
I  -  4  ftftft  j  10'^ 


PACKrVG  rv  ONTARIO 

Toron^Q.  —  Of  sni 

P9**kinc  ♦urnoti  '.Qijt  in 

Can-iia  rlurine;  14? 

.  T  a*  S!5f071  *^4^  ^ror?-. 

^oninbQ^ion  amoun+c-d 


fi  b' 


1.Jv.V52.'4: 

7.55 'S! 

031  jjr.'am 
t  fts:  iT7  aH 
i  OTr.OKvTftA 
i,3A!  73A  no 
i  'J‘.4  lAi.SOT 

1  pf,r)  -3^3 

l.iftft  AiJ  n? 

iiiro.orjc  71-; 

700  74-  74: 

Aj*a".:s.7ir 
«.^1  040.'*^^ 
f7e  40A  Tl'l 

<■’••4  !:i 

240  ft5j  ATI 
I  ftAl  Jfil  OpA 
0jt5  joa'a-,! 


I 

180Ji04,3t(S 
iai,'j37.afiR 
I’O  »7Pi.'ios 
Sl« 

VM.llrl.'kA? 
•fii.n:;>  .T-a4 
•.■OO.'lAO.ttOT 

■'tu  :s\ 

.*t4r.4s:.iPO 
A7^..M7,04;, 
^13.80':.  440 
43^.304 
.'•4  ’.f»T7.3fit 
ST3,437.4;'^ 
9A.>.53?.575 
010  Tti.ro;. 
Ln''4 

1 

:ir  604,3.32 
Cft'  ^70.744 
303  3AA  8A7 

o;t  328.737 

1  ^10  60? 

!  j  0Q1 

!  ?46  r'3  ^3: 
5“8  .q03.3C4 

4ftA  7H 

6?' Of):  6’! 


Iru!  TradA 
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35L44«.085 

no«811.38P 

448.102  100 
440, .878. 771 
4S?,7fiO  1^00 
.%AVR4  4,:0.3 
4:{7.BfK3  188 
fiv>.*ieo.,  SI 
, Sift.  800.^43 

05j.050.<**S7 

710,207.871 

fi37.70An4? 

1,00.V2:i2,1O7 

O00.S.>8.8ft/ 

:83.fifi9..314 

2.021  291 

2, >03  85ft.047 
on  711  :ft*» 

7.304.23ft  338 

:.4.w.ooi  430 
1,7i5  70«  T4T 

1  3.M  c  om: 
1.5*8  a4S.:4> 
2.:35.5M  331 

0  ’.as.ftAi  iftj 

2  3*9  ioi  4?* 

2.AAA  331 

:.358 

!  U2 

1  203.82?  ^131 
07s  ^^4  aoa 
1.112:05.34!) 
I.r7o.oas  -74 
1,411  801  417 
1  733  057  47J 

I.513.6CI  'OO 


wnp-ii,  iDclu^ln^:  al]  operiMonc'  from  "5?  pianA?  Tho  pro- 

pIOHiQ];;  to  thr^a-hing.  has  be*'D  rr-iVin-:'^  onTplQyrd  an  avrrasrr  of  4 
dure']  bv  a  considerable  amount  ’  I  pei-  on:  thr.a'igb  the  yrai  a'  J'.V4:.<;5.' 

Tim  Machine  Ace  ] vrlw'v'jnd  _ 

Tncrcasp'l  meehaniaation  u-  e=jen 
ti.'il  in  thus  Dominion,  if  (‘anada  i; 


N  — 0 

Iw-  IP  mptitiitj 


mr;  .NKASON  ST.  lOHN' 

,  ,  ,  ..  .-aint  .Tehn.  —  The  Pa,  t  of  P.aint 

to  m.iinfain  her  position  a:;  one  ofj  ,:  'I'.lng  hig  hu..me:.s  in  gram 

handling  thi.-,  ::ea:  on.  with  loa, lings  in 


•  non.  B  <  ‘ 
lA  r  •  G  t 
1 1  ‘ I'  Ilia rl 


cik.sp.agan  at,  har'i 
-II  and  .a-.'  .-r p.,;-' . 
AAd  .  na.tw.  '\  'h  e\ 


the  leading  agririi  It  nr, il  rniinirie 
the  world.  Henee  again,  the  mark- 
ed  tcii'leney  thrmighoiit  lOiff  Inward 
aiilnni''iive  power,  gi  eater  .-peed  and 
nihher  tired  equipment  imli,  ale; 
that  i'anadian  ;icrleuliur!r-:l'  are 
aware  of  the  d.inger,  in  theii  i  oni 
petifive  pn.-itinn,  and  are  t.iking 
ine.i  ijie-  in  iqipiov,-  lh.it  po  jlion 
The  a  grirn  1 1  ur.s  I  Implrtnenl  tndn' 


mid  March  more  than  2,000. eon  pu;, 
het  .  A\Tr  I  ho- e  of  the  entire  sea- on  of 
tO.'ih.llT.  Tin'  in,-iTa  e  wa  ,  mat',  than 
t  lion  ono  hu  h'  k.  ovei-  the  ,  ,>rrr:,pi.iid 
ing  period  of  la  t  ;.ea:  on  'I'he  lAial,. 
lA  date  are  10. 1.,".".", k  hu' hel-  the  sea 
•an  and  o  t.'>2,ooa  l,a,-i.  t'.a'He  ;  hm 

III.  Ill  .  are  a.t  o  heavy.  1:  is  'ima'ed 
'in-r-  wilt  -anaoupt  to  It  ono  i-te.;  i  i..  'ai.- 
f  h'-  aIa  o  Af  he  '  a  en. 


MALTt?<G  GRADE  BAEIIT 

■'''In.o.ipsg  —  Perren.‘agc-  "f  yyes'ern 
Canadian  barley  making  the  matting 

I  grades  in  pg-t  V'.' 

;  This  preportiAn  h.a-.  a  ijried  fi  A'n  T.  >7":- 
,  In  19.';o  ",I  to  r.S  29'V  in  l0.9h..ST  Tndei 
;  the  te  .ttng  plan  pf  the  na'iona.l  barlev 
;  eommhtee.  .a.ooo  ..ampley  from  f.arm 
j  ers’  drltvenrr.  have  hern  analyzed  ,and 
j  20%  were  cla.--;.ed  of  the-.e 

"ample;  were  21,  the  only  six- 

row  variety  Ih.it  wa:  p'lre.  few 

two  low  harley.-i  of  the  Hanncben  and 
I  Canadian  Thorpe  t'  pe  qualified  for 
I  thi  grade  ,'ny  farmer  oi  elev-a'or 
operator  -  an  end  in  amnlp.s  of  bar- 
lev  to  the  Xatinnal  Barley  committee 
foil  tPain  tsvehange  hiPId'ng,  'Vinn, 
peg  for  ana!.'.  !;  and  icport 


r  »  mi 

iiM-  mi 


r'4'^  e.A^z-.-. 

-  y  >■  ^ 


COMPANY  L  I  M  I  -P  E.  D  '  .  'N  - 

A  NATIONAL  iLiCtRlCAL 


N  :  -t,  V* 


This  great  plant  in  the  heart  nf 
Canada'!)  metiopoht.  are  centred  manu- 
factuting,  dnifribuling  atir]  merchainJih- 
lug  ’sCi  vice's,  vaul.  in  sitopr,  vitnerj  in  rhaia'  tet 
and  a!wa,y5  keyed  tc'  meet  ilie  evet<  Iiangiiq; 
piobiciTTi  c'f  tcunotinvy.  (rtadkd  tn  Qiiebec  ati'l 
ii'jui  isiied  ejii  the  ^teat  tt  adt' patu,  <:)l  Qijebri 
iiid'istnal  pfogte*.’*.'.  'be  NcuHiftn  Elrctur. 
bontpatiy,  tbrougli  iT't  n''t\v'.'tk  nt  ItiaiKlie:. 
fr-art!  ro.jst  in  coaut,  tiUpphe-j  every  kind  ol 

equipment  reqiiiter)  t«a  geiieiate.  lii-viiibuPi  ni* 
use  ele'.t.ri'.ity  feat  e''er'vt  putpo’se. 


I  li'  1  torth'rn  Ham- 
iTie>nri  Organ,  it: 
.imaging  develop¬ 
ment  of  '..T'cntr  “ 

13  Ihs  latest 


Ill  u  n  u  r  pa  3 se '1 

tonal  beauty,  romparati'/ely  low  in  prirc,  -vliich  bring;, 
Latliriiral  muMC  lo  tlic  home  oi  ihurrli  The  Noithi  in 
!latr.tiiond  Organ  <  aniiut  g"'  out  of  tune  and  is  mi. 
•ittectcd  by  Umpcratuie  ol  buinnlily  •one,  tf,.  loiic-j  am 
pioduicd  by  clerlrical  impul'iC:.  It  h  i.  im  pipe’,  o' 
letijs  Tbe  i-onsolc  Cj  easy  t')  m-.t  -ih,  rj,  rijp^  mg  •.p.,..  e 
e.ptv*  -1  feet  s.pi.j'r  tj*  e.i  MlU'l  iio*y  m  'i:-e  l  li,  -  i-igli-jut 
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Chemistry  Adds  to  Comfort, 
Convenience  of  Everyday  Life 

Chemists  the  World  Over  Are  Working  Quietly  But 
Unceasingly  in  Their  Efforts  to  Further  Raise  the 
Standard  of  Living 

ESSENTIAL  FACTOR  IN  MODERN  CIVILIZATION 


Production  Asphalt  Roofing  1932-37 


UR.  H.  G.  UTTtER 

Reaearcb  Uirector.  Canadf*n  Induatriaa  LioUtad 


^  Hli;.\riSTRY  iti  the  strvant  of 

progrc.ss.  'I'o  the  vast  majority 
of  us  it  is  only  a  tiaiuc.  \Vc  rcaO  of 
it  oocasioually— possibly  study  its 
eli'iiicuts  iu  school — but  how  often  do 
wo  think  of  it  as  one  of  the  most 
vital  factors  of  everyday  living? 

('ivilisatiou,  as  we  know  it,  how¬ 
ever,  would  he  unutterably  changed 
if  modern  industrial  chemistry  ceas¬ 
ed  to  function.  Comforts  and  con¬ 
veniences  which  we  lake  for  granted 
and  which  have  C(jnie  to  be  necessi¬ 
ties,  wduld  disappear.  Vet  all  tlntse 
things  which  chemistry  has  given  us 
arc  but  a  promise  of  otbers  yet  to 
come,  for  industrial  chemistry  is  a 
litercf|uisilo  of  progress  and  is  at 
Work  tlm  world  over,  auicliorat iug 
the  lot  of  mankind. 

l  aijada  is  well  iti  the  fort.'frout  of 
ilii.s  great  work,  and  naturally  so; 
for  we  have  seen  iu  our  lifetime  the 
I  tc.Tfion  of  a  great  industrial  c<|uip- 
moiit  in  this  country.  At  the  close 
of  I  he  last  century  most  of  the  ar- 
ik  Ics  our  parciils  purchased  were 
imiiorlcd.  whereas  today,  similar 
(and  often  belter)  articles  are  ‘‘.Made 
m  I'anada".  Modena  industrial  chera- 
i.'-irv  hart  as.si.sicd  in  the  naanufac- 
iiiic  of  practically  all  of  them. 

\  sirong.  rc.sourccful  and  cnerge- 
iii;  rheinical  industry  i.'t  essential  to 
oii'gicsf;  and  prosperity  in  the  Do- 
nimioii  Ilf  I'anada.  Thotisands  of 

I  ariaflian.s  are  familiar  with  con- 
.-imicr  rlirmtcal  products,  i.e.ss  fami¬ 
liar  are  (hose  .same  lliousands  with 
ilic  rountlcss  unseen  way.it  in  which 
ilipy  are  served  by  the  iuduMry.  and 

II  would  no  doutil  surprise  many  of 
ilicse  people  to  hear  Ibal,  at  one 
lime  or  another,  everyone  i.s.  divcclly 
or  mdiirelly,  ;a  c  ustomer. 

I’BekHging  Keaoliitioni/.rd 
will!  doe.sn't  know  “CeMnphane"? 
fipv  eloped  liy  a  Sw  iss  chemist  nearly 
iliiriy  vears  ago.  its  greatest  applica¬ 
tion  in  merchandising  has  been  in 
.North  .\nieriea.  whore  progressive 
maniifac'turrr.s  have  recognized  in  it 
a  splendid  medium  for  packaging 
lirixliii  is  on  their  way  from  the  fac- 
lorv  to  the  eotistimer.  Il.s  moistiire- 
l>roof  and  Iransiiarcnt  qualities  com- 
liine  to  render  a  protection  that  even 
a  hosiMlal  will  respect. 

Puldic  apiirceial  ion  of  "Cello¬ 
phane"  grow  with  familiarity,  until 
now  it  is  used  to  protect  and  enhance 
llic  appearance  of  thousands  of  the 
articles  wliiih  come  into  oiir  homes, 
and  it  can  be  called  a  serv'ant  of 
civ  ili/atioii.  Clic'uists  produce  this 
revolutionary  iinckaging  material 
fi'orn  spruce  wood. 

rnsliioning  I'nbrles 
No  less  surprising  lhan  the  pro- 
cc.xs  which  transforms  wood  pulp 
into  cellulose  film  or  rayon,  is  that 
wliicb  changes  grey  coiioii  into  sup¬ 
ple.  loiig-wcaring  and  roloiirfiil  P>- 
in.vvlin  or  Mildvcr  coated  falirier, 
man's  siib.sl  iliilc  for  leal  tier,  Roth 
jiroccsscs  arc  the  result  of  cbrmislr.v 
at  work  and  luilli  lake  place  daily  in 
an  age  which  has  opened  up  a  new 
world  of  malerials  through  the  in¬ 
vent  uui  of  plastics,  disclosed  a 
lirigliici  rainbow  Ihrougli  the  Inlro- 
duetiim  "f  chemical  dyes  and  usher¬ 
ed  ill  an  era  of  synthetics  with  man¬ 
made  nildier,  wood  and  perfumes. 

.Mllniuglt  it  can  lie  made  In  du- 
idieaio  I  ho  appearance  of  any  na- 
liital  hide,  including  shark,  rcplile 
and  pigslvin.  ii  has  gained  n  reiuila- 
tion  in  its  own  right,  and  not  as  an 
imitation  of  sometliing  else.  'I'liesc 
fabrics  of  the  ihemieal  lahoralory 
.are  not  expensive,  and  are  one  of 
llie  Iwenlticlli  eetilnry’s  innovations 
whieli  have  hern  designed  to  meet 
llie  increasing  demand  for  cheaper 
and  mure  effieieni  malerials,  and  to 
lliis  demand  llii'  nialeriat  has  liecn 
giving  a  sturdy  ausvvt'r. 

'rho  syiiilieiie  materials  ,arc  now 
ii.sed  for  funiiliiro  uidmlslery.  wn- 
mcn'.s  puckelhooks,  w;tll  envering. 
fiiol  w  ear,  seals  for  i  :iilvvay  ears, 
iliealies.  Imses  and  aeroplanes  and 
ciiimlless  til  her  everyday  needs. 


takes  the  form  of  powder,  and  "Lu- 
cite’’  which  resembles  glass,  yet  is 
stronger  uuu  cuu  he  cut,  sawn  or 
moulded. 

It  is  not  bard  to  believe  that  in 
a  few  years  there  may  be  fabricated 
from  plastic  materials  sections  of 
automobile  bodies,  furniture,  sections 
of  houses  and  aeroplanes,  to  say 
nothing  of  the  smaller  creations. 

Since  the  time  when  the  truly- 
named  Rocky  Mountains  were  sub¬ 
due  and  shining  lines  of  steel  were 
driven  from  "West  to  East  and  East 
to  West  until  they  met  in  the  golden 
spike  at  Craigclachie,  the  impor¬ 
tance  of  dynamite  as  a  useful  servant 
of  progress  has  been  fully  appre¬ 
ciated.  and,  in  placing  this  power  in 
the  hands  of  man  chemistry  has 
made  rjne  of  its  major  contributions  i 
to  ilic  development  of  Canada.  'Valu- 
able  forests  of  giant  timbers  and  ! 
mineral  deposits  of  inestimable 
wealth  are  being  converted  Into  re¬ 
venue  at  a  minimum  of  cost  through 
the  use  of  explosives,  and  to  no  little 
extent  is  dynamite  being  utilized  in 
the  creation  of  adequate  irrigation  ' 
systems  to  meet  the  needs  of  our  ■ 
celebrated  farming  territories. 

'I'he  tremendous  increase  in  tourl.st 
traffic,  the  development  of  new  fer- 
rilory  —  particularly  in  our  great 
northland  —  and  the  adoption  of  at 
ternate  routes  of  travel  in  the  in¬ 
terests  of  public  safely  have  ail 
called  for  an  extensive  use  of  chem¬ 
istry’s  sirong  man  in  the  building  of 
roads,  and  he  has  proved  to  be  a 
most  efficieot  workman.  The  most 
obstinate  barriers  shift  at  the  surge 
of  bi.s  eoneenlratcd  power. 

Dependable  Animnnition 

Firing  a  gun  today  is  a  simple 
operation  —  so  simple,  in  fact,  that 
most  sportsmen  take  it.  as  a  matter 
of  course,  n'hey  know  that  they 
have  only  to  insert  a  cartridge  or 
shell  in  the  broach,  close  it,  take 
aim,  and  pull  the  trigger,  and,  pro¬ 
vided  the  aim  is  good,  the  bullet  or 
shot  will  hit  just  where  it  was  meant 
to  hit— maybe  a  thousand  yards 
from  the  spot  where  they  are  stand¬ 
ing.  Yet  how  many  of  these  sports¬ 
men  realize  the  centuries  of  trial 
and  error  it  has  taken  to  evolve  that 
simple  operation? 

For  over  four  hundred  years  chem¬ 
ists  have  devoted  hours  of  research 
daily  to  the  problem  of  producing 
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no  misfires,  no  matter  what  the 
weather. 

'I’be  boundaries  of  sport-loving 
Canada  embrace  some  of  the  finest 
individual  marksmen  in  the  world, 
and  it  Is  only  fitting  that  they  should 
be  equipped  with  the  most  modern 
ammunition  that  the  chemist  has 
been  able  to  make  available.  Organ¬ 
ized  shooting  has  thousands  of  en¬ 
thusiastic  followers  in  the  sports  of 
target-shooting,  skeet,  and  trap¬ 
shooting. 

Salt  is  Indispensable 

An  American  authority  recently 
opined  that  if  the  salt  were  removed 
from  the  human  system,  life  would 
be  extinct  in  two  days.  Such  a  statc- 


carbon  family,  producing  a  large  and 
rapidly  multiplying  groiiji  of  synthe¬ 
tic  products.  From  a  fiindamontHl 
knowledge  of  the  constltuiiou  of 
such  materials  as  «'oal  lar,  wood, 
rubber,  natural  gas,  coke,  llraeslonc. 
etc.,  the  chemist  can  now  design 
and  build  synthetic  products  surh  as 
the  modern  world  requires  and  na¬ 
tural  resources  do  not  supply  at  first 
band. 

Thus,  coal  tar.  through  a  long 
series  of  chemical  reactions,  yields 
dyestuffs  exceeding  in  brightness, 
fastness,  and  range  of  hue,  the  na¬ 
tural  vegetable,  animal  and  mineral 
pigments.  I^ogically  associated  with 
the  dyestuffs  are  ceramic  making 


ment  sounds  very  startling  on  the  '‘“d  ^'Dishing  materials,  textiles  and  | 


face  of  it,  but  there  Is  really  no 
cause  to  fear  that  Canada’s  natural 
supplies  will  bci'ome  exhausted,  for 
It  has  been  c.siimaicd  that  there  is 
enough  salt  in  the  ".000  square  miles 
which  const iiuto  the  salt  beds  of 
Southwe.xlern  Ontario  to  supply  man¬ 
kind’s  needs  for  00,000  years.  The 
salt  works,  situated  atop  of  tbe.se 
enormous  deposits  at  Windsor,  On 
tario,  produces  fon.s  of  pure  salt 
daily  for  numerous  uses  (1.400  in 
contemporary  life  have  been  estim¬ 
ated). 

Salt  is  excellent  for  teeth  and 
gums  and  for  gargling;  it  will  pre¬ 
vent  spontaneous  combustion  in  the 
storing  of  bay;  ft  will  keep  ants 
away,  freeze  ice  cream,  and  remove 
Ink  spots  if  applied  soon  enough;  It 
will  control  the  ice  hazard  on  steps, 
sidewalks  and  roads.  This  all  in 
addition  to  its  most  conimnn  usage 
of  flavouring  the  food  we  cat. 

But  the  importance  of  salt  Is 
greater  as  a  chemical  than  as  a 
commodity.  Broken  up  by  electro¬ 
lysis,  tt  engenders  m  one  way  or; 

another  chlorine,  hydrochloric  acid,  j  of  our  Canadian  industries 
caustic  soda,  ammonia,  The  water 
which  you  drew  for  your  murning 
bath  was.  like  as  not.  purified  with 
salt’s  chlorine,  your  leather  in  its 
curing  knew  salt,  there  is  caustic 
soda,  to  the  making  of  soap,  and 
rayon  stockings,  and  many  other 
every  day  utilities. 

Here,  with  peculiar  felicity,  does 
salt  exemplify  chemistry’s  ubiquitous 
invisibilit.v.  When  you  buy  a  pack¬ 
age  of  salt  you  know  that  you  will 
use  it  to  flavour  your  meat  for  the 
Sunday  dinner;  but  the  textiles  iu 
your  home  bear  no  acknowledgement 
to  the  chlorine  which  bleached  them. 

Thus  chemistry  has  made  of  com¬ 
mon  salt  a  valuable  chemical  which 


an  accurate  and  dependable  ammu- 1  acts  for  man  in  a  multitude  of  ivays 

with  important  results,  though  many 
of  them  arc  invisible  to  the  naked 
eye.  It  Is  evidently  not  for  nothing 
that  the  salt  of  the  earth  is  plentiful. 
Organic  fhemlstr.v 


niton,  until  today  the  sporting  am¬ 
munition  w'hieh  is  made  at  Browns- 
burg.  Quebec,  can  meet  the  most 
exacting  requirements  of  the  sports¬ 
man.  I^’inishod  in  ’’Duco",  the  car¬ 
tridges  arc  waterproof.  There  are 


leather  processing  agent, s,  and  or¬ 
ganic  reagents  for  separating  metals  1 
from  ores.  Sodium  cyanide,  a.^sociat-  I 
ed  wiib  this  last  group,  and  used  in  , 
the  recovering  of  gold,  is  n  impiir- 1 
lani  product  of  organic  rhemisiry.  j 
Special  prodiieis  include  non  In-  | 
flammable  solvents,  coming  into  wide 
ii.se  for  odourless  dry-cleaning  and 
metal  degreasing;  Lignasan.  for  pre  I 
venting  the  staining  of  freshly-sawn  ' 
lumber;  gum  inhibitors  for  gasoline;  j 
synthetic  detergents  which  can  be! 
used  in  hard  water  without  fortning  ! 
scum:  neoprene,  an  adjunct  to  rub- i 
her  and  preferable  to  the  raw  mate¬ 
ria)  for  many  purposes  becaii;  p  of  I 
il.s  superior  ability  to  resist  the  de-  j 
terioratlng  influence  of  bea*.  fire.  ' 
oil.  crease,  sunlight  and  ga'ps,  and! 
a  whole  series  of  organic  nitertnc-  ' 
diates  for  industrial  use. 

Inurganic  Cbeniicals  ' 

Inorganic  chemistry  i.s  respon.  ible  ; 
for  a  long  Hsf  of  the  rhemiral.s ! 
whirb  you  rarely  have  occasion  loj 
see  but  which  arc  essential  to  manu-  j 
facturing  processes  in  practii;alh  all  i 
rbe.se. : 

chemicals  bleach  the  pulp  of  tiipj 
new'spapers  you  read  or  the  threads 
of  the  textiles  you  use.  and  are  vita!  i 
to  the  steel  and  mining  industries.  I 
Among  outstanding  research  ■ 
achievements  are  the  recovery  of  I 
sulphuric  acid  from  the  sulphurou.s  | 
smoke  belching  from  the  tail  chim¬ 
neys  of  the  International  Nickel! 
Company  at  Copper  Cliff,  and  the  i 
manufacture  of  nitre  cake  from  the 
deposits  of  sodium  sulphate  at  Horse- j 
shoe  I/ake  in  Saskatchewan.  The' 
Saskatchewan  sulphate  Is  shipped  to 
Copper  Cliff  where  about  half  the 
output  of  sulphuric  aeld  fs  diverted  ' 
to  treat  the  sulphate  which  makes  i 
nitre  rake.  The  nitre  rake  is  the 
medium  by  which  copper  i.s  divorced 
from  nickel  and  in  this  process  the 
sulphurous  smoke  is  given  off  and 
converted  into  sulphuric  arid.  - 

.\cids.  chlorine,  caulie  soda,  hy¬ 
drogen  peroxide,  synthetic  and  by- 


All  Short-Sighted  Men 
Don’t  Wear  Glasses! 


IT’S  their  foresight,  not  their  cve- 
sight,  that’s  faulty.  What  ihcv  need 
ix  mental  vision  to  sec  their  plant  ccjuip 
menr  in  the  light  of  modern  develop 
ments. 

Production  methods  are  constantlv 
changing — new  processes  arc  being 
evolved  every  day— last  year's  machine 
is  out  of  date  if  it  will  not  do  its  work 
as  efficiently  and  c  .momically  as  the 
machine  brought  out  today. 

Around  the  ■xsholc  csxlc  of  Canadian 
industry  arc  firms  who  are  "putting  off 
until  tomorrow”  the  purchase  of  the 
equipment  they  need  today.  Thev  fail 
to  see  that  obsolete  machinery  is  bound 
to  result  in  excessive  production  costs 


and  decteased  earnings,  through  failure 
to  keep  pace  with  competition.  Or  they 
hesitate  to  install  rrew  equipment  fear¬ 
ing  that  it  would  involve  too  heavy  an 
outlay  of  cash. 

Sellers  of  industrial  machinery  or  like 
equipment,  can,  through  the  use  of 
1  A  (  .  amortized  pavment  plans,  make 
it  easy  for  C  anadian  industrial  concerns 
to  install  now  the  up-to-date,  efficienr 
equipment  they  need.  -As  a  matter  of 
fact  the  new  marhmerv  <.an  often  be 
.'•old  on  a  basis  whcrcbv  the  monthly 
instalments  are  no  more,  and  in  manv 
cases  even  less  than  the  savings  cnioved 
through  the  increased  cfticiencv  of 
modern  equipment. 


Ltt  an  l.A.C.  reprejentattie  explain  these  plans  to  you  in 
detail,  and  show  you  how  they  will  hflp  you  to  stll  equip¬ 
ment  »n  a  sound  and  practicable  instalment  credit  basts. 

Industrial  Acceptance  Corporation 

Limited 

Sun  Life  Building  •  Montreal 

AS  Al  L-CAS  ADI  AS  LOMPASY—22  BPASCHES  FROM  COAST  TO  COAST 


Drop  in  Bank  Debits  Largely 

Reflection  of  W estern  Conditions 


A  dccliuc  of  2  per  cent,  was  shown  i  province.  The  total  recorded  a  gain 
in  bank  debits  in  i'anada  during;  of  nearly  .T23  million  or  1.1  per  cent. 
i;ci7,  according  to  the  Dominion  Bii-I  't  he  economic  year  was  more  fav- 
reau  of  Statistic.s.  The  total  wasiorable  tbau  indicated  by  the  statis¬ 
ts, ■).2  billion  agaiust  $"5.9  billion  ini  tics  of  bank  debits.  The  index  of  the 
decline  of  $762.5  million.  |  physical  volume  of  business  based 


Organic  chemicals  belong  to  the  j  ammonia  and  a  number  of 

other  heavy  chemicals  are  products 
of  this  division.  They  will  even  sell 
diethylammoniumdiethyldithincarha 
male  if  you  ask  for  it.  hut  they  will 
probably  give  it  a  simpler  name. 
Serring  Ihe  Farmer 
Farnier.s  ai'e  the  .security  of  na 


lions  and  the  long  trains  earry  no 
more  precious  cargoes  lhan  their 
grains  and  their  livestock,  their  vegc- 


tables  and  poultry,  'the  companies 
^  w-bieli  iniiiisier  lo  their  needs  liave 
an  iiiiiiurlance  which  is  liasic  —  and 
j  .siicli  is  llie  inipoiiance  of  the  fer- 
I  lilizer  industry. 

Scientific  soil  noiirisbnient  has 
romp  lo  mean  ilir  differenrr  helwrrn 
I  bumper  crops  and  rrop  failures  anil 
j  plant  crow  III  is  Ilirrrfoir  a  mailer 
of  rhemisiry.  and  can  lie  only  as 
■  good  as  llie  rbomiral  mctedienls  1n 
tlie  soil  oil  which  llie  plant  feeds. 
In  full  appreciation  of  this  fact 


I’hemisiry  ministers  to  Ihe  needs  of 
every  department  of  fanning  and 
continues  to  niret''the  requirements 
as  specified  liy  agricultural  and  soil 
chemistry  experts. 

Superphospliale,  complete  feilili- 
zers.  carden  feri ilizcr.s.  insecticides, 
sohiblc  minerals,  .seed  dislnrccia.lil 
and  a  siib.'-l  mile  for  glass  in  ilic 
form  of  re  inforced  (clliilnsc  acetate 
sliccliiig.  w  liich  admils  u h  ra iolci 
sun  rays  to  poultry  hoiisr.s,  are  all 
features  of  modern  farm  rlieniistrv. 


Thus  it  will  be  seen  that  chemisl.s 
the  world  over  are  working  quietly 
hut  unceasingly  in  the  quest  (or  new 
rontributinns  to  the  colour,  comfort 
and  convenience  of  living. 


rd;  (ai>  TK4>s\’ri,AMic  r.4M,8 

•  illawa.  TransaUanlic  telephone 
call  hrtwepii  ('anaila  and  i.ountnes 
in  t-lurnpo  and  Africa  .averaged  about 
seven  a  day  during  Itl.'IT.  and  showed 
an  Increa.sp  of  about  70%  over  the 
previous  yeai. 


lO.'lb, 

Each  of  the  five  economic  areas,  ex¬ 
cept  the  Prairie  Piovinccs.  recorded 
increases  In  this  romparlsou.  Only 
7  of  the  32  clearing  centres  record¬ 
ed  declines,  five  of  tbe.se  being  lu  the 
Prairie  Provinces  and  two  lu  Outa- 
rlo. 

The  increase  in  the  .Mafitirae  Pro¬ 
vinces  was  111  per  ceui.,  ,t  gain  of 
about  i;iu,3  milliou  having  been 
shown.  I'iach  of  the  flirec  centres  in 
Quebec  recorded  increases.  Montreal 
sliowing  an  advance  of  4.4  per  cent. 
Earger  percentage  gains  w'ere  shown 
in  Qiiehce  and  Sherbrooke,  the  net 
result  for  the  iirovincc  being  an  in¬ 
crease.  of  ,'i.S  per  cent.  Eleven  of  the 
thirteen  centres  in  Ontario  showed 
larger  liaiik  debits  in  1937  than  In 
Ihe  preceding  year,  exceptions  being 
London  and  Ottawa  The  gain  in  To- 
roln  was  per  rent..  Ihe  total  hav- 
liecii  $12,227  million.  The  aggre- 


oilicr  Ivindrcd  products  in  the  same  j  f,,,.  ||,p  province  of  Ontario  re- 
•  lassil  ication  arc  a  special  vvaslialile  i  pf,r,]ed  an  increase  of  1  per  cent..  Ihe 
;md  vermin  proof  cloth  for  booklimd- I  having  been  $1.5.939 

ing.  and  window  shaiics  and  tlieie  One-half  of  Ihe  ten  centres 

are  oilier  materials  wliteli  faithfully! 
reproduce  tweed  finishes  wliieh  ate 


used  for  simrls  .jackets,  raincoats 
and  w  iiull'i  eakers. 

(  lieinislr.v  Tours  Hie  IliglivTn.TS 
If  yiiii  owned  an  automobile  back 
would 


in  "tile  good  old  tiavs” 
rcmcnilier  how  ilie  old  finisli  soon 
lost  Its  lirilluincc  liow  il  would 

cr.ick  and  clieek  alul  even  pect  The 
Iiaini  ilicnii'i  cliaiigcd  all  tlial.  P.c 
fotp  "lUlcn"  vva:  developed  motor 
car  ma  i.infiicl  11 1  err;  wcie  loiccil  In 
wail  d;i>r.  for  the  paint  on  c,ars  to 
drv.  with  Ilic  rernll  lliat  (liere  was 

slowing  down  III  pioiliiclioti  and  a 
rise  in  costs;  bill  to  d.l''  tile  new  fin 
Irb  Ir  .Tpplicil  w  lib  an  an  .spray  gun 
Instead  of  by  ||)0  rlnwcv  lianH  hnisli 
Ing  pietbod.  and  it  dr.'s  to  a  liard. 
glnrs-  film  III  piilitlle;;  fU  hoUII'.  Ill 
'trad  of  d.sy.s. 

C  lo.sc  on  Ihe  bcrlri  of  tins  remark¬ 
able  finisIi  c.anic  oilier  dev clopnients 
of  chemical  researeh.  'I'lie  adoption 
of  these  finishes  iias  liern  coincident 
with  a  much  wider  use  of  brighter 
and  more  variegated  eoloiir.s  In  our 
lives. 

Plnsfies  for  Hie  I  iitiire 

Eonk  alioad  a  few  years  and  an  un¬ 
bounded  field  in  the  development  and 
utility  of  plastic  materials  slretehes 
licfore  your  vision,  (  niton  cellulose, 
ehomie.illy  processed,  is  utilized 
to  prodiiee  a  plastic  yvhieli  is  mould¬ 
ed  nr  pressed  into  many  useful  forms 
today. 

Produced  in  sheets,  rods  and  tubes. 

In  n  myriad  of  shades  and  eombina- 
llons  of  colours,  iliis  modern  plastic 
is  now  sold  to  various  manuraelurers 
who  fabricate  il  into  liarrels  for 
fountain  pens  and  pencils,  combs, 
loollilirush  liandles.  buttons,  orna- 1 -I’otai 
merits,  shoe  heels,  toys,  novelties,  i 
radio  dials  and  eouniless  other  ar- I 
lil  ies,  (  elliilose  aeelale.  known  as  | 

■  I’laslaeele",  is  finding  high  favour 
as  a  material  for  the  moulding  of 
lamp  sliarles.  vv  bile  new  clinniiels 
arc  I'cm;-  eiilcicd  dailv  In  "  Plask'in''.  j 
aiinllicr  nii  niber  of  ibe  faniil'  w  Im  li 


lie  Prairie  Provinces  recorded 
gains  over  1936.  Marked  decline 
was  shown  tn  the  bank  debits  of 
Winnipeg,  exerting  the  main  inflii- 
I  cnee  toward  the  drop  of  21!  per  cent. 
I  111  llie  aggregate  for  the  eeonomie 
area.  the  gain  In  Vaiieoiiver  was 
I  oT  |icr  cent  amt  increases  were 
bow  n  fill  Ibe  three  centres  of  the 


on  46  factors  averaged  122.7  in  193 
against  112.2  in  the  preceding  year 
a  gain  of  9.4  per  cent.:  the  gain  in 
manufacturing  employment  was  in. 6 
per  cent.  Wholesale  prices  main 
tained  a  higher  level,  averaging  13.4 
per  cent,  above  the  preceding  yoav 
While  common  stork  prices  declined 
sharitlT  in  the  last  quarter  of  1937. 
the  moulhly  average  for  the  year 
under  review  was  6.5  per  cent,  high¬ 
er  than  in  193K. 

Statistics  of  hank  debits  as  pub¬ 
lished  in  this  bulletin  are  limited  to 
returus  from  the  32  clearing 
bouse  rcnlres  only.  For  the  pur¬ 
pose  of  establishing  the  ratio  of  Hie 
debits  in  clearing  centres  to  the  total 
amount  of  debits  charged  to  individ¬ 
ual  accounts  at  alt  branch  banks  in 
Canada  in  a  particular  month,  a 
special  enquiry  was  made  by  the 
(  anadian  Rankers'  Association  with 
regard  to  the  amoiini  of  bank  debits 
cliar.ged  to  accounts  at  branch  banks 
outside  of  clearing  house  centres 
during  .lanuary,  19:', .5,  It  was  ascer¬ 
tained  that  Ihe  lota!  debits  outside 
of  clearing  house  centres  were  iu 
that  month  only  II  pnr  cent,  of  the 
total  debits  or  12.1  per  cent,  of  Ihe 
debits  at  Ibe  clearing  bouse  cen¬ 
tres.  The  business  done  lliroiigli  tlie 
passage  of  cash  from  hand  to  hand 
cannot  he  rsllniated  wiili  any  de¬ 
gree  of  accuracy. 


Meiik  OrhUx  In  ludlrltlual  ••  the  c  tearing  Rome  Centrex  of  Canaita 

l»’i:  and  IS.l* 


Xlarltlnie  Prorlorei 

lf<4llf«4  \ . a  » 

MlXflCttin  .  ..  ,, 

I'eiirit  I?*hn  . .  . 

To*?!—  r»’u*'lecfi 


Olirbrr 

Monti* 

Queh*’*: 


Tot^U-  Qijpb^f. 

Ontario 

Brantford  .  . . 
rjiatham  .. 
F<»rt  M'ltlism 
Hamilton  .  .  . 
KinuHton .  .  . 
KiH’brn«r. « , 

London . 

Ottawa . 

pctorlrorough 

Farnia . 

Sudbury. .  . . 
Toronto,  , , , 
^  indfor. . , . 


Total—  Ontario.  .  . , 

Prairie  ProTlnccs 

Brandon . 

(’algary  . 

Edmonton . 

I.i'thhridKi' . 

M(Hli('ine  Hat.  .  . 
Moose  Jaw .  ... 
Princ'o  Albert ,  ,  .  . 

Ke^ina . 

Saskatoon  .  .  .  . 
Winnipeg . 


-Prairie  Provinr 


Rrllisli  C'oliiiiibi  a 

N4*w  Westminster 

\  aneouver ,  . 

X'ietoria 

Total  Hriti^li  Columbia 

firnml  T*i»hI  f.ir  (';in»r|n 
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Il.B  0 

76,687.282 

67.867,438 
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7,814.273 
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1,348.844.166 

1,469,292,484 

120.448.279 

91.8 

7.7.770,40* 

68,620,664 

4- 

7.149,744 

110.4 

81.347.420 

74.160,267 

4- 

7.187,1.7,3 

109.7 

88.780.681 

72.73.7,265 

■f 

16.046.416 

122.1 

12.226.886.028 

12.168.886.487 

4- 

58.048.641 

100.5 

493,282,632 

439.678,369 

4- 

B8.604.26S 

112  2  1 

16,939.149.497 

IB.778.679.8S7 

4 

160.469,660 

101.0  ' 

3i,3:>«.5r.3 

28,313.991 

4- 

3,044,662 

110.8  ! 

658.76R.183 

6S6,I4.7,.794 

■1- 

22.622..789 

103.6  1 

417,‘<60,660 

387.S86.72B 

30,582.944 

107.9  ' 

5!,787..')r.3 

4.7.780,043 

+ 

6,007.610 

113  I  ! 

26.611.236 

26,842,729 

2.31,493 

5)9  1  1 

78,307.617 

77.376..'.64 

4,068,9.37 

5)4  7  i 

28.7‘>0.736 

2.B.976.662 

2,814,074 
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428.357.6*)  1 

495,621.447 

67,268,7.76 

88.4 

121.374.564 

121, .-..78,190 

178.626 

95)  9  ' 

2.088.6f)5,575 

4,660.521.712 

1,671,826.137 

64  1 

4.827,021.407 

6,.i0, >,518,677 

—  1,678.497.270 

74  2 

71.751.206 

70.089.8.70 

4.661.3.76 

108  7  1 

I.6»2.5ia.585 

l,682,7g6.803 

9.726,782 

im).6  ^ 

330.844,455 

322.481.831 

8.362,624 

102  8 

2.008.1 0!).246 

2.07.7.8,78.481 

4 

22.7,70,762 

!0|  I  j 

3.7.928.606.713 
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ACME 


CLOTHING  SPECIALTIES 

OVERALLS 
LARRIGANS 
MOCASSINS 
FINE  SHIRTS 
WORK  MITTS 
WORK  SHIRTS 
WORK  GLOVES 
GOLF  GLOVES 
GOLF  JACKETS 
KNITTED  GOODS 
WIND  BREAKERS 
MACKINAW  CLOTHING 
SHEEPLINED  CLOTHING 
FINE  GLOVES  FOR  MEN  AND  WOMEN 


ACME  GLOVE  WORKS  LIMITED  •  MONTREAL 


Jactories:  Montreal  •  sf.tite  .  joliette  .  loretteville 


Value  of  Building  Permits 
Issued  In  ^37  Up  55.1  p.c. 

Shown  at  $55,844,999  as  Compared  with  $41,325,693  in 
1936  —  Reserve  of  Building  Work  in  Cities 
Continues  to  Accumulate 

CONTRACTS  AWARDED  SHOWED  GAIN  OF  37.S^r 

An  Inr.reaJ'P  nf  $1S.07i>.nS;  fhts  advancp  wns  nof 

vnhip  nf  biilldinK  permits  In  Canada  pronounend  as  that  of  37.3  p.c.  rn 
.  corded  in  PotJ  over  13,35.  T(  is  also 

■was  shown  In  1...  inteirsllnc  lo  note  that  there  was  a 

permits  taken  niit  In  .53  eenlres  ■na.«  increase  In  the  niimher  of  per 

estitnaled  to  co.st  .35.5.344.303  as  com-  inits  j.ssiied  for  new  constnietion  or 

’  ated  'Ctth  $113'’5fi33  in  1335.  a  for  repair.s  and  alterations  to  hou.se.s 

r,,n  of  $11  513,305.  This  total  was  apartnients  hi.t  that  '»ic  ayer- 

,  -  "o  oi  u  1  'nliieofihe  work  represented  hr 

also  siibstanliall.v  grctitei  than  n  individual  peiniii  derllnod  from 

a.nv  other  year  .sinee  1331  Consirne-  approximately  3:;.:.'30  in  1335  to  .$3.- 
'  lion  however,  in  the  elfies  vonttnnes  355  in  1337. 
a,  .a’lnw  level  as  eompared  with  1331  Tlie  MarT.ean  nuildin;;  Review 
^  makes  a  inr*nthl.v  tahnlation  of  the 

and  earlier  years  since  1,.'.  w  value  of  eonstructioti  eontracis 
the  reeord  for  these  eities  was  eonv  .nvarded  i hronchoiil  the  nominmn; 


Construction  in  Canada 


M  BuUdiflf  PmnAi 


In  the  seventeen  years  to  diirina  13" 


1335,  the  nterace  lalne  of  the  hulld- 
111=  authorized  in  the  53  .-.•ntres  was 
oftimated  annually  at  31 1 S, 333. ..3.1.  of 


7U0,  compared  with  $  I53..'iSS,fl0l1  In 
1335  $150.30.5,000  in  I33.S,  3135.31' 

50(1  in  1331.  $37.333. .30(1  in  1333. 

3  1 33. .373. 400  in  1033.  3:11.5.433.000  in 


■i-i-t . 

19J3  litk  loys  tW 


whieh  the  1337  ant horizaiioiis  eon-  $(.56,333,500  in  1330,  $.576,551 

Mituteri  about  17  p.c.  In  'I'C  twelve  300  m  1323.  $  1 73.0,33.50(1  |n  lajs, 

■  ,noA  ,  tT'i  (I...  i-iliie  o'  3113.051.500  in  1337.  $372,317.30(1  in 

y.. are  from  1.  *  to  '  ’  ■  133(1  .md  3337.373,00(1  tn  133.5  The 

fhp  huildine  represetiied  t’  merease  in  the  estimated  cost  of 

perru'te  issiied  aveia=ed  >  l.'.l'  work  in  13,37  as  eom 

3'-},  the  aveia=e.  for  the  J-occee(hn=  p^^ed  with  13,35,  wh.s  37  3  pr  :  while 
fne  '  ear.-  ilropiieii  to  v  .  ,.s  ,.  ,.  to,", 7  total  was  .il.»o  hi  =  her  than 

that  for  an'  other  vear  sinee  I'lii 


f)AO  :ear.-  ilropiied  to  t, 

while  for  the  period  1033-37  the  an 


Steel  and  Iron  Production 
Both  Had  Large  Increases 


Itractore),  |8  millions.  Increases  in 
exports  of  $4  millions  each  were  rp- 
I  ported  for  farm  implements,  vehicles 
1  and  machinery. 

i  Herember,  HW7 

Production  nf  pip  iron  in  Decem- 
bei  amounted  to  31,333  lonp  tons] 
rompnred  with  31,153  ions  in  the] 
I  previous  month  and  63.493  ions  in  , 
December.  13,35.  This  month's  total  j 
I  Included  53.840  tops  of  basic  iron.  | 
I  13.743  ton.s  of  foundry  irain,  and  | 
I  4.41.3  tons  of  maHeable  iron. 

Furnace  eharpes  durlnp  the  nonth 
'  included  141.743  lonp  tons  of  import¬ 
ed  iron  ore.  ,33.007  short  ton.s  of 
limestone,  and  78.304  short  tons  of 
j  coke.  Of  the  limestone,  16.813  tons 
I  were  quarned  in  Canada  and  nil  of  ' 

I  the  coke  ii.sed  w.is  earhonized  in  i 
!  Fanada.  incltidinp  30..544  tons  from  i 
i  Fanadian  coal. 

Output  of  ferro-alloys  In  Fnnada 
totalled  5.815  tons  in  Deeemher  com-! 

'  pared  witli  6.303  torus  in  November 
'  and  6.775  tons  in  Derember  a  year 
apo.  Purinp  the  year  a  total  of  7,5.- 
:  283  tons  were  made  apninst  76,384 
I  tons  and  56.616  tons  in  1335  and 
I  1335,  respeeiivelv.  The  1337  tonnape 
I  w-as  made  up  of  .spiepelelsen,  ferrosl- 
I  liron,  ferromanpanesp,  silieo  .spicpel, 

;  and  silieo  manpancse. 

I  .'»lep|  Inptds  and  rasflnps 

I  Droduction  of  steel  inpots  and 
direct  steel  castinps  aniouutcd  to  38.- 
3.34  tons  in  December  apainst  110,- 
j  533  tons  in  November  and  10,3,353 
tons  ill  the  eorrespoiidinp  month  of 
I  Ia.st  year.  3'his  month's  output  in- 
I  eluded  33.345  tons  of  inputs  and  ! 


ProAKtion  A  Fonwer  Up  32  Per  Cent,  in  1937  While  i  ■ 


U'Ki!  .ivera=c  .si.inds  .s'  'he  =;jin  in  the  vaitie  of  the  h'liidiin; 

oi  lif|e  nmre  than  -i  '1'-*'” authorized  in  the  .53  etties.  a.^  .I'l 
fnt  the  vear,-.  1330-n>1.  . . .  ,,,o- 


aieracr  fm  !be  year,-.  I3.n.ii.,i, 
1  hejp  fipijres  emphasize  the  f;ic» 
that' oe.-pite  the  rereni  improvement 
in  .:.->ne'l'Jc'l'’D  'he  ’•e.sefve  of  hiiiid- 
•np  w-Tk  in  the  cine.s  contmue.s 
lariels  aecumulaie.  part leiil.i rly 

-'n  v:t'w-  o'  the  1  rar-'o-ve.nr  incrca.«e 
in  t,h“  prneral  population. 


Latter  Was  at  the  Best  Level  Since  steel  market  durtnp  1337  reached  the 

snsQ  i  hipliest  level  sinee  1335  and  plant 

operations  were  con.sistenlly  well 
.  _  I  maintained  throuphoiil  the  vea r  Qtiu 

Droduetton  of  pic  iron  in  t  anada  per  tonnape  of  steel,  .as  did  the  man-  tatjc’iis  were  revised  upwjird  repeat 

rio=  1337  was  o3'''r  preater  titan  In  ufaeiurcrs  of  railway  roiiinc  ,',(ock.  odly  till  September,  wlten  demand  for 

p  previous  year  and  the  outpui  of  ■'ocirulttiral  ituplemcnls  and  mdus-  scfiip  slackened.  Sharp  reduetion:. 

-oi  .  fial  tnaclimcri  i  oiisumpiion  was  followed  with  all  prudes  of  scrap  af 

~  '  '  eS  was  up  preater  .also  m  ilie  nitninp  and  coo-  ;  fecied  3'hp  severest  decline  occur 


re.id'  .s'a'cd  war  35  I  p  c  m  I'li," 
Th*'  \  line  of  ihc  huildin;  pcrniil' 
'.fiiod  the  53  centres  in  l''31 
I  on.-tifuicd  31''  pc  of  the  tota 
value  of  fopsi  ruction  cnn'ract  = 
,awa”ded  throuphoui  the  fiominion 
while  -n  13:15,  ihi.-  proportion  wa.> 


•cnircs  in  l''3.  duripp  1337  was  o3'''r  preater  titan  In  ufaeiurcrs  of  railway  roiiipc  ,',(ock.  ediy  till  September,  wit 
e  of  the  total  previous  ve.arand  the  output  of  «=7rietilttjral  ituplemcnls  and  mdus- |  scrap  slaekeued.  Sha 
letion  enn'raetr  trial  tnaclimen  i  oiisumpiion  was  followed  w  itli  all  pradi 

,  .1,0  tinoon.on  ^nd  eastincs  wap  UP  preater  ahso  , I.  the  mtnmp  and  ion.  . . .  -u - * 


For  a  G  red  ter  V a  ueouver 

47,000 

HORSEPOWER 

BEING  ADDED  TO 
RUSKIN  POWER 
PLANT 

(HC.CfUthw 


riK  wbPlr,-ale  prire  of  huildlnp  pet  celit.l^e.  Ihe  hast  few  vear.s  ,.<,nee  1333  when  l.nSO.  1 6n  tons  w ere 


hipho"  ih.'in  'U  1335  or  precedinp 
\-eais  S' nee  133'i.  were  decidedly 


thouph  rathei  were  hiwe-  Mian  in  ,inv  other  of  the 
or  precedins  eiphfeen  for  w  Ivrh  fipiires  for  the 


wa.c  -’s'";-.  Ihe  tonnape  of  pie  iron  ai  slruetion  tiidusi rie.';  Fxporis  of  j  red  in  scrap  steel  which  had  fallen 

3  he  537.5.55  lonp  Ions  wa.s  the  pre.ite.si  ■  primari  steel  roniinued  at  about  the  j  $4, no  per  ton  before  the  close  of  the 
.since  1333  when  f.nso.ipn  tons  were!  [  vear. 

made,  and  the  ou'P'it  of  steel  at  R‘'«'nn'r>c  at  55,100  tons  tn  .tan-j  Mate  in  1335.  .a  marked  increased 


'inos  arr  n\;irablo  In  4*^1. <^11  tons  wn?  hichor  fhan  in  in  ions 


Repinninc  at  55, too  tons  in  .tan-  i,aie  jp  1335,  .a  mar 
imr,',  the  pip  iron  tonnape  increased  in  bu.vinp  rommeneed 


dropped  nionientum  in  Ihe  first  half  of  13,37. 


ban  "1  any  other  .'ear  sinee  ihe.,.e  lenfres  reporied  their  hiihe.st  ^'Ote  131S  when  the  ton-  .slichtiv  durin=  Aiipusi  and  Seplem  |  Produelton  increased  and  was  o.stini- 


Thr  aier.ipe  inde.x  nf  whole-  p|.r,pr,rt ion  of  total  biiild'na  work  In  I.5.— 354. 


of  eop.-i  riiC'on  male-  .|,j,  count; 


as  (•.ileiila'rd  m  the  Internal 


'he  pereeniape 


her,  then  recovered  in  flciober  to  ated  at  about  2h'"r  preater  than  in 


The  demand  for  primary  irnp  and  *'*^•333  tons  wliirh  r;ile  was  main  1335  and  1',..^,.  above  1333  levels. 


T-ade  Riapeh  of  'I'c  Rurenii  on  the  ye.ors.  1330-13.37 


while  the  .Tverape  ratio  m  the  steel  wa.;  supported  by  the  penciiil  ''"ned  to  the  end  of  the  tear.  Steel  which  had  been  the  htchest  since  the 


fe's  averape  as  I'''',  .-lood  ,1.1  34  3,  in  -pno  f 
I'F.T.  ennipa’cd  with  ''•'.3  in  133'’:  value  nf 
•  hea’cra.PC  for  the  ’-ears,  I33"-13;;5.  ,j,p  -c  rr 
wa-  35''  The  cost  of  hiiiliimc  labor  oich’een 
in  13.37  wa.s  sliphtly  htpher  than  in  .-ivaMable 
the  precediliP  vca I  .  ai  eoi  d.iip  to  the 
L'hor  Dep.i'-tmen»  :s  index  of  wape 
ra'Ci-  ha.scii  on  the  1313  averape  a.r  x  ra' 
l(,o  This  index  w.is  155  3  las' year. 
e,-mr.3rer|  with  150  5  in  1335.  Dur-  ,,,zn 
jnc  'he  ciphleen  yeais  for  which  n2^ 

Vi'uiriinp  P’ltni'-  ficure.s  are  a\,iil- 
3l.|c  for  Mie  55  (Y-nTcs.  'he  maxi-  |n-ji  ’  ;  ; 

rr'im  w-apev  milex  -wa,-  3'''3.:  i;i^1'i::ii.  -- 

while  the  mtnim'ira  w.'i.s  in  131,3.  the  . 

h.isie  .ve.-ir 


improvement  in  hustness  and  pat  tt  !  output  totalled  I1,>.3:>7  tuns  in  -Ijin  I  Great  War.  Durinp  the  htsi  quarter. 


Automobile  Output  Up  28  p.c.  in  ’37 


3'he  followinp  rahte  pivrs  the  '"ularly  hy  the  advances  m.ade  b.v  the:  reached  135.101  tons  in  March,  the  volume  of  new  husine.ss  deeretis 

value  of  the  huiMinp  .iiifhorized  Hv  heavy  manufaeturinp  industries  3'hp  receded  to  131.135  tons  in  .April,  cd.  hut  operalion.s  showed  onlv 


I'he  calendar  year  1337 


Oiilput  siaricd  in  .lamjarv  at  13 


the  55  ro-operatinp  cities  durinp  the  autnmnbllo  trades  with  a  pain  of  This  tonnape  was  maintained  until  minor  recessions  as  most  mills  were '  ("F'^'iiiper  cars  and  5:!.633  iruek.si  .55:;  iiniis,  advanced  to  31.301  ip 
ciphteen  ve.ars  for  whieh  d.ata'  are  7S'“e  in  production  took  a  lar- :  Aupust  when  the  hiph  of  135.634  was  oceupieri  in  fillinp  heavy  baeklopi  '"  Fa'iada.  a  total  of  307,uuu  March  and  (hen  fell  off  in  17.051  in 


Tlip  mintinMm  W.'i,-;  in  i  fm 

h.isie  .Tc.-ir 

Hepse  1  OnstTliel-ion  I  p  37.3  r.1'.  [1^3'’ 

In  1337  the  work  au'hori-'ed  in 
renpeer,;.>n  wuh  dwrlllDPS  wa .  val  lO.Ti 
acd  a'  $17. 5.51. 311,  .in  ineiease  o'  U 
pc  at.  compared  -with  t.hc  1331;  101.4)  p'-: 


rtf 

SijflHirjf  prTTi'f* 

.tn7.0f'>.62? 

116.-04.411 

I 

2r?4.04t  V40 
166  .170 

in.'?io.3T.' 
ni. 776.401? 

■■■.?4L9oo 


Avrtfig#  Tnd^i  numb^rn 

Trtdrx  rtymho*-*  niimh^'r*  r*f  vhnIrtMiU  rtf  wmsp  fn 

nf  \fllur  I'f  of  puiHing 

pr-rnit?  epiloil.  Hir'd 'n*: 

jni>  10^4;  inOt  'tOl.T  100 

"4  «  !  U  160  0 

:t  ir.'  irn  •. 

Ot  S  lOfi  ;  IK?  % 

6.*i  I  M  1  0  m»;  4 

rtO  0  ;o<;  «  tso  1 


!  roarhrd.  hni  in  Soptrmbf'i  Ihorn  was  ordors.  'I’lin  Pf»mininn  Rinoau  nf  '  This  oiuitiit  whu  li  wjks  an  I  April  as  labor  diffirultios  fcniporar 

H  sijbsianfia I  dpriinp  in  ni.K2-  ff»iis  Sialisiifs  iiidox  iiiinibor  of  wholp.snlr*'  inipinvrnirni  of  JS  prr  rent,  ovri  ,  ily  fnrf’oij  rijrt'*'ii|mrni  nf  oiiiput  fn 
and  this  downward  movement  eon  prices  of  Iron  and  Its  rroduet.s  on  153.I.33  e.irs  made  in  the  previ  j  May  there,  was  a  piek-up  to  33  i;,s 

tinned  until  the  vear's  low  of  :iS.:;34  the  I’ase  1336-  lOil  opened  Ihe  year  year,  has  been  exceeded  on  only  and  apaiii  in  .lunr 


3.3. SlI  urjii.s 


tons  was  reached  In  December.  at  103.I.  rose  to  105  1  for  .slept em her.  '  '"•"Pievioiis  oeea.sion.s  in  1338  and  ^  3’hcn  the  sea.sonal  decline  and  lower 

Fustoms'  fipiires  for  the  twelve  and  then  deelined  steadily  to  131.1  '  •'*73  wlieil  Ihe  lolal.s  were  313.3.51  '  operaMnp  schedules  pierediiip  the 

months  endinp  .November.  1337,  show  for  Deeeniber.  No  I  foundry  pip  "I''*  753,53.i.  resiievtively.  Durinp  introdurlion  of  new  model-,  hrouph' 

that  imporl.s  of  iron  and  its  produrls  iron  delivered  at  Mooireal  moved  up  ^'o'h  'be  e  record  years  and.  .npain  a  eoniinuous  decline  m  the  low^nf 

into  Canada  were  appr,qi,s(’d  ai  $335.7  from  $31. "3  in  .laniiary  lo  535,33  ip  m  I3:’6  ilie  piodiirtjnn  of  pass'-nper'  1.417  in  .Septemhei,  Guipul  wa  ;  rtep 

millions  apainst  $133,3  mtltion.s  in  the  l-Vhruarv  and  to  *3.5.311  m  March  and  <ars  exeeeded  that  nf  1337  hut  m  ped  up  to  S.iu:;  imu,^  m  Oelnhri-  t 


reeord  years  and  .npain 


'•oniinuous  decline  m  the  low  of 


previous  year  and  that  exports  dur-  then  receded  lo  $37  30  pi-p  lonp  mn  only  one  year  1333  was  the  pro 


in  I3:’6  the  piodiirtjnn  of  pass'-nper'  1.417  in  .Srptemher,  Output  wa  ;  rtep 
cars  exceeded  that  nf  1337  hut  m  ped  up  to  5.13.3  imu,,  m  Ocloher  a-. 


ific  ihiP  ponorj  ;^rtv•anrofl  tn  $65  I  in  r«'‘mainiii2 


millions  from  *51  7  million.s.  The  tliiouphoul  the  resi  of  the  year.  .No 
inrrea.se  in  Imports  was  accounted  1  foundrv,  delivered  at  Toronto,  ad- 


ihar  level  I  duction 
vear.  .No  1337. 


year  1333  was  the  pro  most  of  the  farion*;  worker]  on  1335 
r  trucks  hipher  than  in  ntodeirs.  and  it  advanced  ap.iin  to 
15,571  in  November  and  lo  33,65’ 


inrr«''av^*^  in  tmporis  was  afi’oiiptpfl  i  fniin>1rv.  firlivorcrl  ai  'roronio.  arl-  lApnfjs  rlurins  10^7  totalirri  66,-  ijniis  in  fJci'cnibor. 
for  hv  vehiele.s  and  parts  (mostly  vaneed  fmm  $33  33  in  lailtiarv  to  135  units,  an  increase  of  IS  per  cent 

auiomobiiesi  iiiovinp  up  in  value  bv  *3.3,33  per  Ions  Ion  in  Febniary  ovi'r  the  5,5.537  vehicles  in  1335.  and  'I’lia  Financial  Time*  reaches  s 

*.3  millions;  maeljinerv.  *is  mil  \  $3  on  rise  timuphi  quotations  to  the  unporis  nunihrred  3". 313  ears  or  class  of  people  who  are  inferesled 

Imp-  :  rolliuj;  mill  products.  ,*  I  ,  mil  *36  03  pei  loop  Ion  in  Alareh.  with  more  Ih.in  doiihlo  the  1335  total  of '  and  able  to  boy  ioxestiuent  securi’ 

no  other  price  chances  recorded.  3, ''35  unilr.  ^  UPS. 


farm  intplemenl.s  imostiv  I  no  other  price  chances  recorded 
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Dairying  Has  Become  One  of 
Largest  Canadian  Industries 


j  l«rcpr  .sharp  nf  what  (hr  fon.sumrr  |  hern  madp  for  irtany  yrar.s  p.Tst  •  a  lai  «p  pari  of  our  cypsiim.  Dip 
,  pays  than  dor.s  Ihr  \cs:plalilr  or  |  Uowpvrr,  rxpopi  durins  ihr  past  diitlook  foi  the  hiiililiii-  in  !u  h  v 

fruit  jji'owpr,  Operalinc  po.st.s  for,  yrar  flip  prirp  of  the  niPial  has  been  I  yroniinups  iinrprlain,  afpord  lu.  to 

any  rxipii.sivp 


niiik  conipanipa  arc  proportionatply  j  loo  low  itt  wai  raiit. 

Ipss  than  thnsp  of  most  olhpr  food  ■  cxploral  ion. 

_  ,  manufariurers  and  distributor-^.  I  ,t  i 

r  1  iVil  \A/  I  'ru  nil*  •  n  I  1  r»  conipanips  publi.sli  l.rrak  '  '• 

employs  IVlOre  workers  than  Mining  or  Pulp  and  Paper  j  down.s  of  thpir  matR.  but  fiKurr.s  r-ast  ypai  partly  hpcausr  of  labor 

from  last  year’s  report  of  the  Bor- 1  i roubles  and  a  .shortage  of  powi-r 
ile.n  Assopiated  Companies  show  that  I  supply  in  soiiip  seelioii.s  of  the  eouri- 


—  Largest  Single  Source  of  Revenue  in 
Agricultural  Operations 

MILK  PRODUCTION  IS  STEADILY  INCREASING 


By  R.  K.  JONES 
In  The  Canadian  Countryman 
|~^A1RA  T\G  in  Canada  has  eome  to 
be  one  of  our  largest  industries, 

It  employs  far  more  people  than 
mining,  automotive  manufaeturc, 
steel,  f)r  the  pulp  and  paper  busi¬ 
ness.  Starting  on  the  farm  and  con¬ 
tinuing  to  the  doorstep  in  the  town 
ttr  elt.v,  milk  and  its  products  pro¬ 
vide  cmplo.vment  for  more  than  3un,- 
"00  people. 

The  depres.sioD  showed  conclu¬ 
sively  that  economic  setbacks  in  other 
lines  do  not  slop  the  flow  of  milk. 

'I  he  fourteen  and  a.  f)uarler  billion 
pounds  of  milk  produced  in  102!i  in¬ 
creased  by  the  time  the  depth  of  the 
depression  was  reached  in  l!i:{3  to 
nearly  sixteen  billion.  .And  by  last 
year  ibis  had  further  advanced  to 
about  sixteen  and  three-quarter  bil- 
li'm  -as  the  following  table  from  llir 
riominion  Bureau  of  Slatisiies  illus-, 

I  rates; 


hour  shift  and  the  milk  must  be 
handled  at  once.  In  the  spring, 
when  nio.st  cows  freshen,  dairy 
plants  and  ehcc.se  and  butter  fac¬ 
tories  are  flooded  with  milk.  At 
other  seasons,  the  supply  runs  low. 
Dairy  companies  guarantee  a  year- 
round  market  for  the  milk  dairy  far¬ 
mers  produce.  So  that  peak  sea¬ 
son  production  may  not  demoralize 
the  farmer’s  market  uses  must  in 
some  way  he  found  for  this. 

Buffer  Important  Product 

During  last  year’s  *iperations  but¬ 
ler  look  12 1,500  pounds  of  milk 
off  thi'  Canadian  market.  Concen- 


in  these  particular  companies’  total 
operations  for  lO.’lfi,  the  following 
conditions  obtained:  Out  of  eaeh  dol¬ 
lar  the  consumer  paid  for  milk  the 
farmer  received  46  eentP.  Wages 
paid  to  employees  accounted  for  30 
rents,  the  balance  of  24  cents  cov¬ 
ered  the  cost  of  transportation  of 
every  type  and  nature,  pasteuriza¬ 
tion,  refrigeration,  gasoline,  glass 
and  other  containera,  fuel,  feed, 
ta.xes,  insurance,  depreciation,  re¬ 
pairs  and  other  similar  items.  What 
was  left  for  the  companies  of  this 
24  cents,  after  paying  the  above  ex¬ 
penses,  was  a  trifle  Ic.ss  than  one 


try.  the  I’niled  Slates  wa 
import  a  large  percentage  of  her 
zinc  requirements.  'I’liis  is  perhaps 
an  unusual  development  hut  it  is 
none  the  less  significani  to  I  ana- 
diau  producers. 

(,’oppcr,  lead,  and  zinc  iiricc.s,  al¬ 
though  much  lower  than  a  year  ago, 
are  still  above  the  averages  for 
1!I36  and  are  well  above  the  aver¬ 
age  prices  for  in34  and  IH.’IG.  It 
should  be  noted  also  that  most  of 


the  Wall  .''irect  .Imirnnl  \\  bcrcar. 
at  (his  periDil  in  llir  picicding  rmic 
years,  the  .Iniirnal  notes,  at;  in(li<,.'r 
imns  iioinicd  lo  gnod  uaiii'^,  ('in 
siruction  interests  arc  n>iu  of  Die 
otiinion  lliai  declining  hii.-incps  will 
be  experienced  at  Ica.'i  duiing  ilic 
forced  to  coming  four  inonib-,  Snine  bclii-.e. 

however.  Ituit  an  upward  turn  v. 'll 
commence  during  tlic  sninnici-,  and 
that  this  iniprov cnicnt  wit!  con'inuo 
Ibrougb  the  reniainder  of  the  yoa'- 
In  Canada  the  total  vn’nc  I'f 
building  coniraets  last  year  was 
only  about  60  per  cent,  of  the  102'; 
total,  but  was  higher  by  ll.'i  per  cenc 
than  in  111.36.  .As  In  some  .sertinn 
of  the  rnilod  Stales,  there  is  a 
building  shortage  In  <  anada.  anel 


the  Canadian  deposits  of  base  met- !  one  authority  has  esCmatcfl  tluit 


als  being  actively  developed  contain 
gold,  and  in  some  eases  other  pre-j 
cious  metals.  The  revenue  obtain- 1 


cent  for  each  dollar  of  sales,  or  ani  od  from  the  recovery  of  these  met¬ 


als  as  hy-products  should  more  than 
offset  any  likely  reduction  in  the 
prices  of  base  metals. 

The  Non-Mefflllics 

The  outlook  for  Canada's  non¬ 
matter  of  milking  a  cow  and  selling  |  tnclallic  indu.stry  more  e.specially  for  i  inn  per  cent.,  total  r.iiiput  bring 
the  milk.  People  who  have  this,  "i*'  Products,  and  other  slnic-,  073,263  barrels,  most  of  uliicli  ,w 


average  profit  of  only  1 '0  of  a.  cent 
a  quart.  There,  arc  not  many  in-  i 
dustrics  which  operate  on  such  a  I 
margin  of  profit  as  this.  j 

To  the  casual  eye  the  milk  busi¬ 
ness  appears  lo  he  a  fairly  simple) 


with  our  population  of  elose  In  It.- 
oon.nnn  people  our  hulMing  con 
tracts  should  evcntiiallv  reach  .i 
value  in  excess  nf  .'t  I2."i,nnq,np  ye.ir 
One  of  the  outstanding  develop¬ 
ments  nf  the  indnsirv  rluring  1037 
was  the  proving  of  Turner  N'.illey 
area  In  .Mherta  as  a  majnr  nil  field 
Tn  ennsequence,  the  [irndm  i ion  of 
ornde  petroleum  increa-od  ncariv 
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Dated  milk,  which  as  it  can  be  made'  naive  belief  and  who  enter  into  the!  mut^rials.  including  a.sbeslos'  derived  from  the  Alberta  fi.dd,.  At 

and  stored  until  winter,  helps  par-lmilk  business  soon  find  that  it  is  a  h'"'^  dependent  largely  present  new  wells  arc  being  brought 

ticniarly  in  maintaining  the  price  highly  complicated  affair.  And  it)  <he  trend  in  building  ronstrur-i  ,nto  produrtinn  and  plans  arc  undo- 

the  fanner  gets  for  his  product,  look  cannot  be  otherwise  so  long  as  the 


5  »*«r 
I'l^') . 
inn. 
I  'D  I 
I'J}-’ 

me 

1114  , 
m  V . 
i'>}(,. 


(  anadidn  .Xtilk  Production 
pound.*! 

-  n.Jrn.OJJ.dllO 

....  Cr.  I  26. 45'), (ion 

....  1  5, 772. 852, non 

....  15,0  17.868,000 

...  1 5.048.724,000 

....  16.520  285,400 

...  16,556,661.300 

16.74  1,613.100 
.Milk  and  its  products  brought,  last 
.'c.-ii-  lo  Canadian  farmers  more  limn 
two  hundred  million  dollars— Jjus,- 
23S.128.  lo  hr  exact.  As  the  total 
gross  annual  agricultural  revenue  i.s 
around  nine  liundred  and  fifty  mil¬ 
lion  dollars.  It  is  seen  that  more 
Ilian  a  fifili  of  all  agrirullural  in- 

conie  i.s  derived  from  the  milch  row 
1  his  was  not  so  a  decade  ago  when 
m'lk  was  only  an  eighth  of  total 
farm  income, 

Bilk  BeTeniie  Leader 

Compared  to  all  other  products  of 
the  Canadian  farm,  milk  is  today  the' 
largest  single  source  of  revenue.  | 
This  slaicnioni  is  not  true  for  the 
I  liief  wlical-growing  provinces.  Imi 
ii  is  true  for  Canada  .as  a  wliole.  al-; 
iboiigh  wlieal  ran  ini)k  a  rlo.se  sec- i 
•mil  la.st  \ear.  being  only  four  mil¬ 
lion  dollars  behind.  It  will  proba- 
I'ly  pass  milk  in  a  year  of  good  Can¬ 
adian  c.  ops  and  high  world  prices., 
but  wheal  is  largely  dependent  on 
market  variations  outside  of  ibis; 
louniry.  The  following  l.ahle  from; 
ilie  Dominion  Bureau  of  Statistics 
compares  the  leading  revenue-pro¬ 
ducing  farm  enterprises  from  1331  ' 
to  193.5,  II  shows  that,  at  least  in  a  ' 
ilepression,  milk  i.s  the  farmer’ll; 
surest  crop;  i 

Groim  Annual  Agrirultufal  i 
Revenue  of  Canada  \ 

lirv  PrntJtjrl 


care  of  lOS.. 58.5.0(10  pounds.  Ice  cream  I  production  volume  varies  widely 
aeeounied  for  7,272.708  pounds.!  with  the  seasons  and  at  other  time.s. 
Cheese.  IIS. III. 700  pounds.  requiring  continual  adjustments  in 

I'hrre  is  a  widspread  miseoncep- '  trying  to  provide  a  market,  or  so 
Don  as  lo  flic  differential  between  j  long  as  milk  remains  a  perishable 
what  the  farmer  receives  for  milk  '  comm'idity  lhat  demands  the  utmost 
and  wliai  the  consumer  pays.  Actu- 1  in  efficicnily  swift  sanitary  distrihu- 
ally  the  dairy  farmer  receives  a  tion. 


tinn  both  in  the  Dominion  and,  way  ii 
abroad.  In  the  United  Slates,  where  tendin,: 
we  export  most. of  our  asbestos,  and  oil. 


inerease  faciliiir;  for  i\ 
the  markets  l"r  lliis  m  v, 


lii'i.iuiii  (?0.6.56.o0Ol»;  Quebec,  $36.- 
.572.111111  (s:ii,6,5l,O0O( ;  Ontario.  $117,- 
7.5i'.i"iii  (8'iS. 111.5.000) ;  .ManDoba,  $2,- 
•’,1(1,11(111  (.Si.iijt.ouo) ;  Saskalelipwan, 

. . I  (827,))0());  .Mber)a.  $1,125.- 

(Kiii  I .?  1 ,6(12.1100 ) ;  Brilish  (’(.'luuibia, 

;tl  I.|■.''7.'l0ll  ($10,161,000). 

liii  115  Uall  aj5(I  Steamer.  —  Tou¬ 
rist  ell' I  K'S  into  Canada  by  rail  in 
i:i37,  a  (cp([iT('d  liy  Canadian  iniiiii- 
gia'idii  ((fficeis,  Tiiinibered  8111.057 
while  i!i(( 

267, 566.  I 

<  (ilii'cD'd  fidui  iliese  travellers,  an  alcil 
average  (  xiiouliDirc  rate  of  $t>ii  was  i  luiri'd 


Mining  Industry  Promises 
Another  Record  Year  in  ’38 


Foreign  Tourists  In  Canada 
Spent  $295,000,000  In  ’37 


The  numbers  leaving  by  ports  in  liie 
respective  piovinccs  were  as  fol¬ 
lows:  (lo.-jij  figures  iu  btackels); 
•Matilinie  I’rovincos.  23  501  (17  lO”)- 
Quebec,  181.67  ( 1.5'i,)i51D  ;  Ontario', 

2(3.86,1  )  26 1,53.51 ;  .Maniloba,  20.208 
(16,8(1)1;  Saskaichcw ;iii.  11,8,36  (0 - 
812);  Alberla.  7,.5i:i  (6. 111.',);’  BritiRii 
(  oliltubia,  237.7)16  21.5, (i|2). 

The  c\|icii(liDjre,s  Lupp,] 

^  "St.iics  o)  (ho  abo\(.'  class  (if  niotoi'jsts 
by  steamer  numbered  (based  upon  infoi-m;,) secured  bv 
'1  upon  .sample  data  the  qiK'siioiinairc  mcibotJ  1  are  csDiii- 

it  $  I8,8!i.'!.OO0  in  ip;;;  com- 
"iih  $13,811.00(1  Du;  previous 


Ottawa.  —  According  to  an  estim-i  Travellers  entering  Canada  i  la 
ate  made  hy  the  Dominion  Bureau  of  |  oeeaii  ports  in  Ili37  niimlicred  i.i.il5, 
.Sialisties.  the  total  expenditures  of  ‘  as  eoinpared  with  12. ''21  in  l''';i;. 
foreign  totiri.sfs  in  Canada  in  1037  |  Their  expenditures  arc  i-  timatcil  at 
were  approximately  $2'13.000,0on  and  '  $I3.S111).000  in  I0:’i7  as  i  ompa  i  cd  uiili 
the  total  expenditures  of  Canadian  $10, 116, ooo  the  prevlcuis  vi.ii  l'ii:i 

- -  I  tourists  in  other  countries,  approxi-  nr  cabin  rlass  iravcllcr.s  inimbci  ed 

(Continued  from  page  15)  ]  Despite  .a  steady  decline  in  the|niately  $1 23.0on.(ino.  The  correspond-  8,782  and  s)iont  $  |ii,(i6'i,oiiii,  wbib 

targel.v  been  disiiellcd  I  price  of  copper  since  Marrh  last  un- :  ing  estimates  for  11)36  were  $2411.000.- i  (.itber  classes  (|iim  i:.i,  iliird.  <  t(  i 

In  considering  Die  outlook  for  ''I  early  in  December,  and  Die  cur-jiioo  and  $107,000,000  respectively, '  numbered  6.333  and  :  pern  5  :.:m(i(,(i.iii 

Canada’s  gold  minc.i.  it  should  he  lailmcnt,  in  output  by  several  -of  the  i  The  favourable  balance  accruing  to  I  2.  Tourists  cnid  iug  (  ainil.i  v  in 

noted  that  most  of  Die  inerease  in  !  Rowing  producers  world  storks  of  t  anada  on  fnnrist  trade  account  in  the  United  Slates  H'uindai  v 
our  production  of  gold  in  recent  roppor  have  increased  from  201,000  192,7  may,  therefore,  he  placed  some- 1  (at  Bv  .\uloniobilc.  A  Mit> 

rears  can  be  traced  In  the  proper- !  Ions  at  the  end  of  Afay.  1037,  to  well  where  in  the  neighbourhood  of  $172.- I  sitinDal  increasi'  in  Diis  (  la.  '  of  1 
Ties  that  have  been  iu  steady  '  above  4.50.000  tons  a  few  weeks  ago.  0(10,000  as  compared  with  $1 12.000,-  (ravcl.oecurred  in  ri37.  Auioiiioldb  •- 
production  onlv  sinre  1031  when  the!  Recently,  however,  production  and  I  000  the  prev-l(ius  year.  :  rntt^red  for  ij.ui  ing  purrioscs  during 

[.rice  of  the  metal  began  to  rise,  consumption  have  been  nearing  a;  Kslimale  follow—  ,  10.>b  and  .  .4. .  b,v  cLiss  ol  |.(  ,  iiiii  .1 

1.  Tourists  entering  (anada  vhi  reported  t',v  the  ficparDncni  of  \a. 


at'plicd  to  Diesc  eiiiries  and  the  total  year 
(  xpendiDiK  .-- of  rail  iravellers.  there- ,  tbl  By  Rail  and  SD'anier  -  I'end- 
lorc.  cstmuitad  to  $53,420,000  and  nf  ;  ing  the  receipt  of  fur'lier  d:i(a  from 
.-tcninci  ii.ivcHcrs  at  $20.1 64.00(1.  ,  railw ay  iind  .stcaniship  coin'j.anirs 
The  corrc.iponding  oslitnatos  for  :  Dio  number  of  ((crson.i  in  ibis  class 
l'‘::6  were  $1:1, S77.IIIII)  and  $  1 1,067.000.  Ds  provi.sionally  csDmalod  at  llSI.nnit 
'  (  •-l'('‘’’i' cl' •  lilt  1037  as  coiniiai  cd  w  IDi  3.51  ’’In  in 

(c)  1;,V  Hus,  |•('rr^’.  Airplane,  etc,  ir)3i,  and  their  cvpctKlit  urcs  at  $•■> 

I  tic  expenditures  of  visitors  by  1  SXS.Odo  as  coiiipaii'il  with  $21  "5.^- 

iinii  ”  ’’ 


bit!-,  fcitv.  iiii)i|anc.  etc.,  are  estini- 
;it('d  :ii  n|)iiro\imale1.v  $25,000.(100  m 
l‘':;7  .1  ;  <  (itnp;i D'd  w  ith  .$20,on(),00o 
in  i:':;6 

I  s(iiii;ii(.(|  I  Micndiliires  of  riiiiudian 
I'liiD-ivIs  ill  oilier  (  ouiitries 

I.  \  1.1  til  l  an  I'orls,  , 

Canadian  irtivc!  lo  overseas  roiin 
I  l  ie  I  ;i)(oM(  i|,  on  the  w  hole,  a  slight 
decroa 
VclllIlL 


D  )  Bv  Bui,  I’erry.  .Aitplane.  etc. 
■|’he  expciidiDiics  ,,f  1  aniiduni  vi¬ 
sitors  (('  (he  Cnilcd  States  by  Inis, 
ferry,  airplane.  (’'(■.,  arc  arbitrarily 
cstimtiled  at  JCli.i'nn.nnii  in  I'C'.T  as 

(ompared  with  $21, non. . .  jn  I'ciu. 

A  report  giving  a  dciaib'd  anali 
sis  of  (  ;in!i(l;i's  i([Uiis|  ir.iiif,  and  a 
descripDnti  nf  Dk-  nicDudl  used  i(, 
will  !(('  pi)t>|l.s|ic(l 


During  that  seven-year  period  ap-  common  level,  and  the  price  of  the 
proximaioly  lio  gold  producers  ha ve '  metal  has  changed  little  since  early 
been  added  lo  the  list,  and  there  has  in  December. 


lional  Revenue,  were 


been  tin  increase  in  the  combined  I.,as1  year  by  far  the  largest  pro- 
capacity  of  our  gold  milling  plants,  portion  of  copper  shipped  abroad  b> 
from  aboul  IH.iiOi)  tons  of  ore  daily.  Canada  was  marketed  in  the  United 
to  more  than  12, "0"  Ions  daily.  These  Kingdotu.  where  consumption  of  the  m,,,,,,-,,,  pr-"  (n 
voungcr  properlies  in  1937  produc-  metal  has  been  increasing  steadily  Durher  .  .  ,  . 
('d  approximately  5ii  per  cent,  of  the’  for  (he  past  several  years,  and  is  Oninr'*>.  .  •  • 
fiominion’s  lotal  ouDiut  of  lode  gold,  reported  to  have  rcacbcil  a  peak  in  s!(li'kIVcbcwHii 
Most  of  the  remainder  came  from  1937.  Recent  reports  of  hii.siness  XlbcriB  .  .  . 
Die  long-established  producers  in  '  conditions  in  Die  British  Isles  indi-  Biitisb  Colu([(biH 
lli(’  I’orcupine  and  Kirkland  fgikelcale  that  although  no  marked  ex- 
arcas.  These  companies,  however.!  pansinn  is  likely  lo  occur  in  indiis- 
have  been  following  the  eomniend-  try  in  19.38,  the  eurrent  level  of  ae- 

tiviiics  will  he  maintained. 

World  production  of  zinc  in  1937 
rearhed  a  total  of  I.xi5,0(i(i  tops 


Ocean  Ports. 

automobiles  entering  CANADA  FOR  TOURING  rURPO.sF.S 

- - - - -  Admitted  tor  h  pc[T(id 


fol  l((\\  ' 


('  III  1937.  Passengers  tra-  Tstimale  its  v.ilu 
first  (O'  cabin  class  rose  from  ‘M  an  early  date. 
s.9.5(;  III  I9:’>(i  i([  11. 517  ill  1937,  bill 

(dber  passi'iigcrs,  Doiirist,  third,!  *  mail'  car.  ,(((,.-  Die  .\(" 

(  )('  1.  (|( dined  from  21.913  lo  23,012  Brunswick  lioiiiidarv  f((i  V(’r.\  .dudi 
Ib'caiisc  Die  average  expendit  tires  |  Periods  I  lie  expend  it  (ii  r.-;  involved  uic 
I  (poll  ((4!  (di  Die  1917  finest  ionnairos  estimated  as  |[('lr(u  Die  gem  lal  av(r- 
wcic  lorncvvlud  liiglicr  than  tlio.se  agiT. 
used  till'  prcvi(dis  yi'jir,  and  al.so,  be-  - - 
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At  average  expenditure  rates  pbr 
car  of  .818.11  for  18-hour  cars.  $95.30  were  as 
for  liO-diiy  (  (Its  and  $500.00  for  6- !  Irrackcts  1 
month  car.s  tba.scd  on  sample  data 
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105  5 

105 1 

105  V 


1055 

1054 
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able  polic.v  of  mining  as  much  of  the 
1ow-gr;ide  seclifins  of  their  deposits 
as  can  be  milled  at  a  profit  and  their 

lotal  fditpiit  in  fine  otince.s  shows  pp,-  pppt  over  1936.  Of  (d>taineii  f roni  tourist  qucsD<jnn:i ires i 

comparatively  little  change  from  Diis  amount  Cantida  (oritribuled  Die  expenditures  of  persons  entering 
.'•car  lo  year.  |  ...Rghtly  less  than  10  per  rent.  World  '  utvjida  on  i.ourisl  car  PFriiiii^s  11 

I  With  output  from  the  older  pro-'  consumption  of  zinc  vvas  also  at  rc- :  Ufji  (uc  estimated  al 
tioi  500  non  t  u  5"v.r('’(5(((C  being  niainlaimd  at  y  steady;  cord  leveLs  during  1937.  Although  | .'1'"! 

level,  a  continuaiion  of  the  annual!  Die  price  of  the  metal  is  now  nitiili  id -da>  class  and  $b(..  foi  tiu’ 
incrca:'(’  in  our  gold  (ditpiii  is  de¬ 
pendent  niton  the  arhievemenis  nf 
our  yidingcr  producers,  bul  more  cs- 


1.58  5,150  I.IO.’.'DV 

ill  Die  respecD\( 
!is  r([l  b  I"  :  I  I  'I'b 


(Mils,'  (i!  the  iticrease  in  the  mfin 
('vix  iiMic  (  itisses  of  travel,  the 
(  .  DiiiKied  e\i(endiDires  involved  in 
the  '(vci.seas  travel  of  1  aiiadialis  in 
I9:;7  (iicrf  a.-^ed  .$3.(i(i0.()ii0  over  those 
of  1''''.,  timoimiiiig  lo  $21,775,000. 

Via  i|ic  I nD’inational  Boun- 

(i.(  1 1 

(Ki  B.'  Aiiioimdiilo.  -  Canadian 
n<( , ([((doles  (((((ceeding  lo  the  Unitetl 
:4(,(|c:  for  louring  purpo.ses  in  1937. 


U.TA.  rOM,  1)1  I  1*1  T  BOB  > 

FMinoiiton  Mbcriii  .. |,(  (;i . 
ported  an  output  1  loo  .,r 

1(1:11  III  .iHniiarx.  m.'i(li'  01.  if  1.'D.27.’ 
I((n.s  nf  Idlummod'.  cohI.  (D.oT'I  u!,- 
hiDiminous.  and  .'D.'i.llio  l(gnilc,  l(( 
January,  tti.'iT.  Ihc  .VIberta  |■ro'|(|(-D(1n 
eonsi.'-lcD  of  1X7.01,5  ton  o'  hduminnu 
coat.  61,506  sub  hit ilimnoii;  .(n'l  420.165 
tigllile. 


The  Flnnneial  Times  reaches  a 


pifiv  'lie, 
figlll'c 


Maritime  pi((v  iiicery  D  I.- 


,('  K  ixoied  b\  the  Department  of  class  of  people  who  ore  iiileresfed 
N.(i(([ri:(!  Kev('mie.  mimhered  756.429  and  able  to  bii.r  iinesliiieiit  securi* 
a  .  ( (.miiaicd  with  689,674  in  1936.  tieB. 
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There  are  y  nuinher  of  reasons  for 
the  enhanced  position  which  dair.v- 
ing  tias  assumed  in  this  eountr.v  in 
the  t[a,si  few  deeades.  One  reason 
is  the  great  .strides  which  have  been 
made  in  sanitary  control  of  fluid 
milk.  Through  the  ro-(iperat ion  of 
Die  (laity  farmer.s,  the  niimieipal 
health  auDioriDes  and  the  distribut¬ 
ing  ((impanirs,  epideniie^i  caused  liy 
milk-hornc  diseases  have  largely  dis¬ 
appeared.  and  !D).  increasing  piitdie 
eonfidenee  in  fluid  milk  has  been  de¬ 
veloped.  This  is  the  tiiost  import- 
aril  I'ealiire  of  the  present  situation, 
for  no  ymoiiiit  of  stiles  effort  hy  the 
dairies.  ;iml  no  amount  of  IcrDiring 
by  the  medical  profession  about  the 
r([f(d  value  (■[f  milk  would  be  of  tiny 
use  if  Die  people  were  md  satisfied 
Ihai  this  milk  were  pure.  , 

I’lirif.v  Is  Assured  j 

Half  ;i  rentiirv  ago.  when  ('antola' 
was  .'ilill  more  or  less  ;i  efuitilry  of 
iiclgliborlioods,  when  Die  family  e(,iw  | 
was  Die  ((iiirce  of  most  lovviispeo -' 
pie's  milk.  Die  proldein  of  pure  milk 
bad  ii((i  emerged  to  ironlde  our 
minds.  It  was  w  hen  Die  eilies  .grew  • 
Dial  the  prohlem  of  stife  fluid  milk 
distiibiiDoii  bectime  acute.  TIk'  rem- i 
edy  litis  been  ('xpensivu'  and  will 
ronliniie  to  he  expinsive.  Bul  iu 
dollars  and  ceiiis  ii  is  worth  while 
to  the  industry  to  spend  money  for 
.sanitary  assiiranep.  Great  credit  is  | 
due  lo  the  leadiiTg  dislrihuting  com 


peeially  upon  Die  .success  we  .attain 
in  the  finding  of  new  mines.  So  far 
our  record  in  Die  latter  direction 
has  been  most  ettcmiriiging.  as  is  in- 
slarieed  by  Die  mimlier  of  new  pro¬ 
perlies  Dial  have  been  entering  pro- 
duefion  each  yi'nr  for  (he  past  sev¬ 
eral  .'cars.  I'lirlhcrmorc.  allhough 
few  spectticiilar  discoveries  have 
been  made  during  the  past  year, 
many  pros|)Ccls  which  show  real 
promise  of  hecoming  successful 
pr(((lucers  are  now  being  developed 
iliroughoiit  Die  cotinlry.  Then,  too. 
as  a  result  nf  Die  increase  in  the 
gold  price,  and  of  the  sieady  im¬ 
provements  in  melatliirgical  prae- 
fice,  deposits  averaging  as  low  as 
four  dollars  lo  Dx'  ton  in  gold,  and 
in  some  eases  less,  are  now  being 
mined  til  a  profit.  Siieli  deposits 
usually  require  a  large  eapital  out¬ 
lay  (o  (Icvcliqi,  and  fortunately  our 
larger  mining  companies  with  stir- 
rdiis  rumis  at  their  disposal  have 
been  I, iking  ;in  aclive  paid  in  financ¬ 
ing  sucli  operations. 

Bulk  Is  lixporB'd 

.\r~  we  export  9ll  per  eenl.  or, 
more  ((f  our  lotal  output  of  niekel.' 
copper,  lead,  and  zinc,  the  oiiDonk  , 
ffo-  Diese  metals  will  he  governed 
cliieflv  l(v  Die  trend  nf  hiismess  in 
Die  priiu  ipal  consuming  countries.  | 
.M  iireseiii  eight  eoiinirics,  namely.. 
Die  I  iiiied  Kingdom,  I'liited  Slates. 
Gcrmaii.v,  Italy.  I’rance,  Uelgiliin. 
Russia,  and  .l.ipan  coii.iuine  approx- 1 
iiiiaiely  7.5  per  cent,  of  ilie  annual  , 
world  oulpiil  of  the  metals 
Linilcd  Stall's  is  the  largesi  eosum- 
er  of  our  nickel,  while  Great  Brll- 
„!  ain  is  Die  eliief  market  for  our  cop 


I«n  <*.-  D,',ii  the  ne-(k  reaclied  In  b-monili  ela.ss.  Similar  e,s|  iniale;  f<>i 

Sreh.  1937,  i.s  s'aiis.ieal  po.Dtion  ,  >'..’16  ivere  $15,549,000;  . . . 

is  much  more  favorable  than  that  of'"'")  ?..9i..000.  respectively, 
copper.  As  is  (he  ease  wIDi  lead,  few  The  esiimaied  expenditures  in 
important  discoveries  of  zinc  have  (  anada  of  motor  tourists  entering  by 


World  Wheat  Situation 


UnSi/iAPdai 


;  All  wheat  markel.s  have  displayed 
an  irregular  tendency  downward 
during  the  past  month  due  to  the 
improving  prospects  for  ilu'  winter 
w  heat  crop  in  the  I'nited  States,  and 
to  the  coniinued  good  outlook  for  the 
Kuropean  winter  wheat  erops  in 
general.  The  prospeelive  supply  sii- 
iiation  fnr  the  l93S-;’.9  season  is 
oversliado'viiig  oDier  market  factors 
vvliicli,  of  ihcmsclvcs.  arc  lempovLH’- 
ily  •■bullish  "  in  nature.  I’or  example, 
the  unexpected  licavv  sales  of  Aus¬ 
tralian  wheat  to 
purchases  of  .Australian  ''afloai 
wheat  hy  Spain,  (he  irailc  with  Por¬ 
tugal  and  Greece,  till  represent  an 
addition  to  Ihc  volume  of  the  ciir- 
rciil  seasons  inicriuilimial  trade  in 
wheal,  which  had  n"l  been  rcckc[ncd 
iipoii  in  prevKdi-  calculations.  Ihc 
rapid  dovclopnif'iit s  in  the  Kuropean 
|i(ditical  sitiialion.  while  imparting 
weakness  to  the  securities  markets, 
lifted  wheal  prices  on  March  II  and 
16.  part ictilarl.v  011  the  latter  dale 
when  new  expuri  luxinoss  of  a  mil¬ 
lion  biishel.s  (if  rnitdl  Slates  wheal 
.'(ceompanted  the  iiiieriintional  news 
In  appraising  tlie  absorption 


la.si  month  Dial  any  potentialities 
in  the  wheat  situation  itself  are  apt 
to  he  over.shadovved  hy  other  out¬ 
side  infliienees.  ! 

Of  tlie  vvheat  irude  that  has  devel-  ' 
oped  (luring  the  past  month.  Aus¬ 
tralia  lias  done  a  good  husinesp  with 
Die  I’nited  Kingdom,  vvliile  the  di 
version  id  several  Australian  eav- 
,g([cs  to  X’ladiv  osioek.  Spain  and 
Portugal  has  eniisiderably  .strength¬ 
ened  (he  Australian  position.  I'rom  | 
Dccemhcr  1  to  March  II,  Australia: 
\  ladiv ostoek.  the  ha.s  shipped  out  over  42  million  j 
hushels,  leaving  an  export  surplii.S| 
for  the  period  ending  next  Novem  ; 
her  of  78  millimi  hushels  Argeii  , 
title  sales  have  hern  made  more: 
quietly  with  Germany  her  best  eus- | 
lomer,  tinder  a  clearing  agreement  , 
hriween  the  |wn  countries.  I’rom' 
.laiiiiary  1  lo  March  II,  Argentina  [ 
has  sliipjK'd  "lit  21  million  hushels. 
leaving  an  export  surplus  for  Die 
halanre  of  Die  calendar  year  of  73 
millions.  No  concern  is  discerna  | 
hic  among  Argentine  exporters  ovei  j 
Dio  disporahility  of  this  remaining  j 
surplus,  and  .Argentine  offers  eon  | 
of!  tiiiiie  to  lie  made  in  the  I.iverpool  ; 


4  Th«  induitnal  development  of  any  territory 
depend*  to  a  very  large  deiytee  apon  the  adequairy 
of  elecihe  power  available. 

♦  In  the  province  of  Quebec,  the  number  of  manu* 
iacluring  establisbments  emplovring  fave  people  or 
more  ha*  increased  from  4,845  lo  1901  lo  more 
than  8,000  In  1935. 


Austria  hy  Germany  as  it  bears  up- 1  c.i.f.  market  at  only  in  cent.s  below 


ccnlagc  of  our  nickel 

World  coiisumplinn  of  nickel  last 
year,  according  lo  recent  returns, 
was  close'  lo  8(1  per  cent,  greater 
than  in  1929.  This  increase  can  be 


traced  partly  lo  Die  larger  output  of;  Daniihian  coiinlric- 


products  containing  Die  metal  as  a 
compoiienl  part,  and  lo  a  large  ex¬ 
tent.  to  Ihc  spread  of  nickei  con- 
.siimption  to  new  industrial  eoun- 
fries  'Ihc  rapid  expansion  in  the  use 
of  stainless  steels  has  been  another 
factor.  In  this  connection  R.  (’. 
.Stanley.  president.  International 
.Nickel  (’oinpany,  rcporls  lhat  in  1937 


panics  Dial  pioneered  in  purveying 

■'arc  milk,  for  they  built  up  a.  justly-'  P'’r.  lead,  and  zinc,  and  a  large  per- 
placcfl  piihlic  confldcnec  that  lia.s  al¬ 
lowed  I'anadians  to  increase  their 
cnnsiimpDon  of  milk  by  one-third  iu 
Dip  la.sl  gencraiirin. 

Today  no  one  seriously  dotilils  the 
food  value  of  milk,  which  is  acclaim¬ 
ed  by  doctors  and  diclilians  to  he 
the  most  nearly  perfect  of  all  foods 
for  fuiinans.  but  a  continual  ;idvcr-j 
Using  effort  hy  the  dairy  conRianies  j 
is  neccs.sary  at  all  limes  to  drive  the] 
point  home  in  the  public  conscioii.s- 1 
ness.  Tliere  are  so  many  other; 
things  Dial  compete  for  Die  house- j 
wife’s  hiidgel  money  that  colislaiil  j 
reileraiion  is  reiiuired  to  show  that] 
a  qimri  of  milk  :il  :i  co.sl  of  a  dozen' 
cents  or  so  has  the  same  energy- 1 
value  as  a  pound  of  beef  at  a  much  I 
higher  price. 

But  Ihc  increase  in  milk  con- 1 
.sumption  timl  Die  consequent  broad- 1 
rning  of  the  dairy  farmer’s  market  i 
have  not  heeii  hrouglii  about  otil.v  by  | 
the  (listritMiting  rompaniep’  efforts ' 
in  adverlsiing  healDi-giving  qualiDr.s| 
of  mill,  anri  in  maklu.g  that  milk  .safe 
by  rapid  liandliiig  ami  pautcuriza- , 

Don  The  ranking  dairv'  conipanieu 
operate  resrarcti  depart meuts  that  j 
find  new  and  practical  uses  for| 
milk.  3  he  fact  that  the  market  for! 
milk  was  able  to  .ab.'-orb  duniig  the  i 


on  the  wheal  s'tiialion.  it  might  bo 
I’he  i  pointed  out  Dial  Aiutria.  like  Gcr- 
in.'ili.v.  is  a  wlieat  (b  fii d  country,  but 
vviDi  its  ro<|UircmrMl.-.  liccaiisc  ol 
population,  on  a  miicb  i  mailer  scale. 
Within  the  (la.'^l  few  years.  Aii-lrias' 
wheat  production  has  been  It  In  la 
million  Imalicls  annuall.',  while  licr| 
wlical  imports  bavc  ringed  from  ( 
lo  in  million  huslicl  flu  latter  arc  I 
obtained  rnainl.v  lr"iii  ncigbboring 


in  Gcr- 


jiriy,  .Austria's  r.ve  pi  (iiliict ion  ox- 1  a 
cccds  ber  ivbcji  lUKdiict  mu.  al-  " 
though  both  count rie.  arc  rye  iin- 
IKd'Jcrs.  AAliatevcr  oilier  raw  ma¬ 
terial  resourres  Gc'i  niany  has  gained 
Ibrougb  the  "ansciilu- -  '  her  cereal 
position  has  nol  been  tx  l icrcd.  I'lic 
conclusion  to  ho  drawn  from  this 
r.icl  i.s  that,  barriiiu  an.'  dian.gc  of 


there  w;i.s  an  ingot  production  of,  food  policy  in  an  iriK'iisificd  arma- 
from  7.5.non  to  ino.ono  Ions  of  nick'd-  nicnt  program.  Die  posiiion  these  | 
bearing  stainless  steels,  w'ith  an  av- ,  two  countries  have  hcbl  in  the  in- 


No.  3  Northern  wiDi  the  duty  added 
Ktiitcd  States  biprnrnts  have  been  , 
slow  and  under  Die  two  million 
bui'licl  level  weekly.  Only  a  pared 
Iradc  exists  irj  (  aiuKl lan  wheal,  tirid  ] 
of  neecs:  iiy  1  :ina(lian  exporters  j 
must  praci ic  ill.'  mark  time  until  Ihc  ' 
1938  crop  lupplic.s  brcr[mo  aviiilahlc  , 
A  few  forward  sale  .  however,  arci 
being  made  foi'  Odoh'er  November 
.shipment  Riis.-da  cnnDnuos  lo  of-i 
fer  small  amount;',  and  may  become  | 
heavier  iliippcr  of  fiard  milling; 
vviK'ai  in  tlie  'ipring 
AVorld  slnpnicMt.i  of  wheal  and' 
flour  coniiiiiic  above  an  amnimt  of 
I"  niiilloit  bip-bds  vvcdily.  and  have 
rciichcd  a  loial  of  313  million  bush 
clfi  for  the  dap.'-ed  period  (d  Ihc  crop 
year  to  March  12.  This  represents; 
an  average  of  9.8  million  hushcl.s ! 
weekly,  whereas  an  tiverage  9  I  mil 
lion  Imshcls  will  lie  tu’ccssar.v  dm-  , 
ing  Dll'  remaining  2ii  weeks  to  .luh 


erage  nickel  content  of  9  per  cent 
He.  jeports  also  that  about  55  per  tew  years  ought  not  to  be  alierrd  in 


ternational  wheat  trade  for  the  pa't  1  'O  in  ordei*  to  fulfill  Broomhall 


cent,  of  his  company’s  total  output 
of  the  metal  is  used  by  the  sled  in¬ 
dustry  III  the  United  States,  a  recent 
i.s.sue  of  the  AA’all  Stfcct  Journal  re¬ 
ports  lliat,  wherctis  a  year  ago  steel 
aiiDioritics  were  confident  of  good 
business  (or  some  months  at  lea.’’!, 
toda.v  they  are  only  hopeful  that  im- 
provrmrnl  will  not  he  too  long  in 
coming.  Tlicrc  is  a.  feeling,  however. 


any  way.  What  fordiodcs  more  lo 
Die  wheat  situalioi).  however,  i.-  that 
until  a  I'biropoan  Tudilical  sdllcmcnl 
can  hr  ncgolialcd  and  ac(cpled  by 
Die  various  parlies.  Ihdi  ariiiaminl 
pro, grams  ma.v  >cl  Im  cxiended  to 
the  storage  of  r(i((d  rc.scncs. 

•A  fiirtlici-  (■((nsidcr.'ilion  ari.-iiig 
Irom  Ihc  rcccnl  |)(dilic:il  ■-1I  ua  1 1011 
Is  Dll’  ‘'bcansb  "  influence  which  it 


depre.ssion  an  increasing  piodiidion  ence  to  Die  aulornobile  industry, 
volume  from  Die  farms  wa;.  due  in  |  larger  use  of  nickel,  tlia.t  the  used-i 
no  :mall  measure  to  Dicso  rcscardi !  car  market  is  Dir  chief  disiurbing 


lhat  Ihc  indiistiv  will  reach  its]  has  cxericd  on  Dm  .';c(  (irilics  in  ir 
stride  Inlrr  in  the  year,  possibly,  l.('ls.  r((lilical  iiiiccriaini,'  addoi 
near  the  end  of  Dio  second  quarter.'  lo  Die  present  lack  of  coiifidence  in 
The  same  Journal  notes  with  refer- 1  ecoiioniic  condiiions  may  dcla.v  anv 


effoTi  •  III  Die  dairy  laboiatoric 
The  farmer's  row;'  work  "ii 


a  21- 


iilfliiciicc.  but  Dial  i(Diclvvi;-c 
outlook  IS  nnc"iii  aging. 


the 


speedv  economic  rccoirr.v.  ami  vvlical 
iiuirkels  for  w.inl  of  other  infliirn 
c-’s  will  li([|  ignore  what  is  liapii'H- 
tug  on  Ilic  :-l((cl<  (",cb:( n ges  ,M  I  of 
Ibis  Iciids  poiui  lo  wbai  war-  sai(| 


original  estimate  of  496  bushels  for 
Die  wlnde  crop  vear.  Bcctiu.sc  of  the 
aiblilional  trade  wbicb  has  develop 
cd  lo  A'ladiv  ostoek.  Broomhall  ha,, 
just  rccentlv  revised  his  rsDniaIr 
iipwarii  to  5"0  niillion  bushels.  Qh 
supply  side,  due  l((  Die  upward  re 
vision  In  Die  .Aiisl ralia  11  crop  cstim 
ale.  and  tin-  downward  revision  in 
Die  Argentine  c'slimale.  Broomhall 
no"  jircdicls  Dial  Auslrali  i  will  ship 
116  million  bi;-*bcl.-,  in,slca(|  of  In) 
millions,  while  .Argentina  will  ship 
72  insleaij  of  8"  millions.  His  cstim-  | 
aled  sliipments  for  Die  oDier  eoiin- ’ 
liies  arc  (-((iii  1  niied  iincbanged,  a-  , 
f((|lows:  L  tilled  .'stale.-,  KD  million:  ; 
Canada.  8$  minion-  ,  I )a niildan  conn  j 
Iric'-.  61)  niillion-:  Rii  s'a.  in  mi!  ' 
iioiis;  and  oDier  eouiUries,  ‘.’n  mil  , 
lion  liu.-dicl.s 


More  Capital 
Was  Exported 
Than  Came  In 


MARKET  RECORD  OF  CANADIAN  STOCKS  FROM  1932  TO  1937 


I  ncin  ^aine  in  ""  . 

•  _  "f rf'PMit. ! ! ! L! ry. . 

Significant  in  View  of  Can- j Armt oioy  : 
ada’s  Position  as  a  Debtor  Ag^wsurpaM  .'.yy 

,  tv  .  rrrf  . 

Nation  A  P  Grnm,  rnm  . 

Uo  .  prrf  ,  .  .  . . 

-  -  —  Am  Electric,  com  . . . ’  *  *  * 

MINES  THE  ANSWER  . . 

_  Do  ,  •  B  !!!;!!!!!;;.* 

Bfewcrien 

Ollnw.-.  ono  of  thc’TTlo?t  imprPF  &Tcl  lafprW . 

five  ref, tilts  of  (".'inada's  financial  Df' .  ciasf  a  ' 
franr-aelions  in  IHoT  was  the  con-  Barcriona.  mn 

tinned  export  of  more  capital  from  B!l«VfGr»'^n*'^r<^^  . 

I  iinadit  thati  xvas  Imported.  This  is  bn  ,  prrf  '  .  ^y  !!!!!!!!’] 

of  particular  si.ctiificanee  when  it  is  •  "A"  . ii! 

rememhered  that  Canada  is  one  of  Do !  1st  prrf  . 

the  most  important  debtor  nationsof  Brit  Trtrphonr 


•Mthmich  Canada  for- 


Blur  Ribbon 
r>) ,  prrf 


mrvly  dopended  upon  rapital  from  Brant  Cerd  i«t  pref 
other  eoiinlrie.s  for  the  development  ' 

of  her  resoiirees  iind  in  the  process  b  a  Oii  ' 

'  heeanie  heavily  ittdehted  to  oilier  I  ®  Bnwrr  a”.  . . . 

ronntries,  the  nation  in  recent  yetirs  ,  b,,,,.];  . 

'  not  only  has  been  raisins  capital  I  Bldg  Prrvtuc-ts  "A", 
xvjihin  its  own  hol  ders  for  '  ''"ci- i  •• 

dian  development  hut  has  also  been!  rv'.,  prrf 
ex’portins  larsc  amounts  of  capital.  '  Calgary  Power,  rom  . 

Consenuelnlv  fiitiir.  claims  asainsi  j  . 

Cannda  for  interest  hy  non-resident  j  Do  b  B- prrf 
investors  w  ill  he  reiftieed.  for  tin  im-  '  Ca^nad,-.  c^r merit,  com 
portant  part  of  the  outward  ni'’" i’- '  Can'^bi'/ie, &,  Forg  "A 
ment.  of  capital  from  i  aiiaila  in  the  Do  .  "b  ' 
past  three  years  has  hern  for  the  Cbm.  tren^Koundr.e, 
redemption  of  the  bonds  of  I'ana-  Can  I,ifr 
dian  ?o\ ermnents  and  corporation;- 
hold  oijK^^icIe  of  (  anndd  Po  .  prrf  old 

This  arhiovnuont  in  lakes  on 

additional  interest  w  hen  the  drasiii-  "A  '  . 


C.  N  Powrr.  rom 
Can  Steamships,  lom, 
Po  .  prrf  old 
IVi  .  new  prrf 
Cfn  Wirr  &  Coble  ‘  A" 
Po  .  B 


docHiio  in  £:rain  and  fhnir  exports  Can  Bak^rir*  •  a 
Is  considered,  for  if  there  had  c.-.n'BronJe.eom 

been  thic-  fartnr  rediiein.i:  the  net  Do  pref 


Sreon  oron^r.  com 
Do  .  prrf 

credits  from  the  trade  in  merehan-  com 

disc  Canada  would  have  had  even  j  Do .  .’nd''(wf 
more  credits  available  to  make  pay  i  Car.  com  new 
niem.s  abroad  ;  Can'^Conlento. 

In  the  t raii.-^artions  of  the  current  |  Can  Cotton,,  cem 
aceoiini  x\hieh  summarizes  the  |  c.a^\>iai,r„ 

national  trade  diirinc  thi.s  year  ini  'do  .  lunTmg  nghi, 
nicrehandi.'-c.  cold  and  se-viecs  there  f-'o-i'crt 
w  ere  net  credits  of  >.’17  nr.llion.  The  j  “dc  . 'prrf ' 
princ  ipal  .-onree  of  these  credits  con- j  Can  Dredge,  rom 

tinned  to  lie  the  comniodiiy  trade  |  pcef 

which  provided  net  credits  of  ?1’1  -  I  Can  ind  Alcohol.  "A" 
million  e\cn  with  the  reduelinn  in  |  ■  "B' 

cram  exports.  The  international 


-TSo  Brewer  e, 

'  00  I  Do  .  prrf 


Can.  Locomotive  com 
Can  Oil.  com 


toiiri.-  i  traiie  was  not  far  behind.  Do .  prrf 
llowe^er.  iis  a  eontrihiitins  fatior  toi^.^*y 


llowe^er.  iis  a  eontrihiitins  fatior  to  I 
the  nation's  net  income  from  ,  Can  Foreegn  invest 

abroad.  'I'he  estinuite  the  Dominion  j 

,  ...  ...  ,  .  .1  t  '-*•0  Wineries 

Bureau  of  Malisfics  has  made  on  the  i  Celanesc  Corp  of  Am 
basis  of  ineomple'e  data  places  the  Do.pnorpref  ... 
net  errdil.s  from  this  trade  at  ^170  ^  Cockshmt  PVw 
million  and  show  s  the  total  e\)ten- '  Cons.  Bakenr, 
dilure.'  of  tourists  froni  other  emin- ;  &  Snwit. 


Con,  Mining  &  Smelt,  old 
Do  new 


tries  at  Silhii  million.  .\lsn  revealed  Consumers  Ga, 

for  the  first  time  is  the  total  value  nf  Imperial . 

catiioia's  sales  of  cold  abroad  dnt'iii.i;  '  crows  Nest  Pus,  Coal 
the  year.  Takinc  account  of  t'ar-  Crotvn  Cork  £t  seal 
marked  cold  ti-  well  as  exported  cold  .  Distiller,  Scag  .  pref  . 
the  receipts  from  cold  wore  ?1  15  j  oJiVn' ’ 
million  or  iho  hi;:h€*sl  on  rocord  ,  Pom  Coai.  pn*f  . 
Dffseitinc  these  net  credits  were  thf  I ■  • 


Stock  Par  IMJ  1 

c  Outstanding  H.  L.  U 

I. 088.177  aha  None  .1  u  4' 

$34,881,700  too  to  1  10 

$19,441,800  ion 

$1,000,000  100 

24.000  aha  None 

T.  $687,900  100  ~ 

b)  ■.9,.S24  aha  None  S  414  g 
$883,700  100  70  60  87 

80,000  aha  None  8  3V*  10 

$3,000,000  100  44  U  19  ,ts 

.SO. 000  aha  None  .tu  it*  | 

$1,069,000  .SO  It  7  10 

b  $6.S9.430  10 

b  $26,120,990  10 

.’24.600  sh.  None  7  4  [S 

$864,000  lOO  72  6.S  78 

4<.tQ4  aha  None 

101.4.41  ,ha  None 

1.708.8.S4  aha  None  lOti  ..  17 

400.000  aha  None  3  18 

60,000  aha  None 

$2,000,000  too  20  I.s  12 

39.000  ,ha  None  lOti  .1 U  is 
100.000  aha  None 
$1,000,000  100  60  41  72 

79.214. .SOO  too  119  7.S  121 

63.47S  aha  None  8  2  6 

1.492.500  $.S0  2.S  9  2312 

1,000,000  $25  20  17  23 

7.028,056  aha  None  14".  7*i  10 

608,984  aha  $5  1  65c  3  85 

2.622.642  ah..  None  11 '«  8  is 

1.000.000  ,h.  None  774i  15  28 

1,000,000  aha  None  7 1-.  .t**  "7 

1 2.S.OOO  aha  None  61-  2  24 

1 16. .146  aha  None  20>.7  10  20 

$.’.601,200  $25  32  17 

401.040  aha 

,$493, .son  $,so  y  y 

$3  500.001)  100  12s  120 

200.000  ah.  None  4  1  ’9 

$1,250,000  100  85  80  78  V4 

$1,250,000  100  25  10  31 

t’OO.OOO  aha  None  7  2  10?4 

3  $.'0,086,900  100  66  16  45W 

38,400  ail.  None  6  2  8 

9.600  aha  None  7  U  1 
$1,598,900  inn  I.s 

$3.8'7.8O0  100 

$1,000,000  100  400  4  23 

400.000  ah.  None  17  9  18 

loo.OCO  ah.  None  .1 U  7Se  3  IS 

II. 462.500  50  lit,  1  91, 

1I.462,-iOO  50 

45,000  shs  None  S.S  rSti  30 

120.000  ahs  None  18  4  13 

20.000  she  None  1*1  7 

$913,000  100  14  rt  11 

80,000  sh.  None  18  0  25 

$720,000  100  102  70  98 

1 3  . 784  aha  None  5‘i  1 «.  io»2 

$3,884,850  20  . 

-363.732  aha  None  9  3,^  14 

.’6.S.800  sh.  None  8  2*4'  ID, 

$7,n77.8'5  2.5  lots  10  20 

$1,733,500  100  20  16’,  3S 

$2,715,500  ion  49 

3,661,500  ion  60  48'..  80 

260.400  ,68  None  12'2  3',  28'' 

90.000  ahs 

$10,000,000  100  84;..  48  112 

6  .'961  ah.  None  1  'j  12 

163.428  shs  None  .1 '  j  1  19 

94.775  shs  None  1  7  7  22  '. 

$1,160,700  too  68  60  8n' 

$0.442.2.50  50  180  110  140  11 

088.480  shs  None  .i'^  i 40 

1 23.436  shs  None  2  ' .'  .30c  *  .39  < 

39.896  shs  None  1  '  j  1 

143.764  stis  None  13  7  20'., 

S.’.OOO.OOO  too  too  84  97 

$.135,000,000  25  22'.  8  V-  2* 

200,000  shs  None  .  .  *  ' 

73.426  shs  None 
$986,900  too 

1 14.000  shi  None  3  $e  1  9W 

1 .000.000  shs  None 
$16,481,300  too  .. 

14,817.900  too  ■  ■ 

.)"0.678  shs  None  8  l-i  3 1-  1.5 

318.440  sh.  None  8  "  2  Is  16$, 

$Io.28“.00O  25  102  25  144  5 

16  .11  1,925  $.5 

$I-t, 5^5,200  100  175  142  190  16 

100.000  ah.  None  5' 4  2  10 

.100.000  100  68  40  80  3 

$6,212,666  too  20  8  20 

"10.000  slis  None  . 

$1.5,100,000  100 


SH  10  7t, 

72  lOOU  96 
1  '9  4  ^  1 

14  Vj  29  15 


1936  1937 

H.  L  H  L 

7  t  30  1 5 ' j  1  40 

42H  613  JO  14 

41  6*4  79 '9  1 7 '5 

70  16  H  97  60 

71  141,  18',  9 


38  H  21  t,  42'1, 


3*4  14*4 

65  ttoi; 


I6$4  is 

1  8  3,  .3 


40',  29$4  .1:," 


110  104  110  tns', 

571.J  34  57  45 


9  2314  to  32 

17  23  18  28 

7*4  to  7  14*4 

6.5c  3  85  5.5r  2  95 

8  16  7U  15IC 


to  131,  4 

4V,  18',  12 


10;  93  112 

160',  140  177 

5  3H  6', 


22  31  271ii  28  25  26  li  23 

7H  10  7,  7  18*4  9*4  .30*4  10  \ 

S.Sc  I  65  .SOc  S',  7  3,  9'.,  4'..; 

12  16«4  14',  }7’y,  16’,  26',  I6I4 

22$4  .10  3,  21  .19  78  39  29 


20  10  H  26*4  16 

38  M  20  .34»4  27 


12  3,  183,  ,4, 

16  33  25', 

27  29  3^  28'  -. 


9  134 

78  34  .10 


12  43, 

61  ;u 

6  34  2.»4 

70  34  1,5 


64  3,  495,  10,-. 

7  2  20*4 

41,  It,  14 '.J 


44  3,  30 

8  234 

60  33 

105  100 

tO'4  3  3^ 
103',  92 
59  'vi  42 
22*  j  73.4 


.  510  4.50  5.30 

2219  163,  2534  17  32  28 

3.25  4  /1)  1  4«, 

•>  11*4  53<  1.5'J 


19  3,  in  20 

20  16’,  .3.5 


61  ,11  61 'i  .533, 

1083,  102 ij  110  101 

9",  4  10  3,.  3 


4',  3  21, 

4",  21', 


■t  9',  5»4  8',  4",  21 

"  17','  11  '4  17  10',  3r 

6  45  30  .12  24  3J 

'$  '2  4  1  66  .30  id 

4,1  95  70  105  93'-  toe 

6’,  231,  ISt^  27*4  18',  31 

70  I’O  101  127  100  130 

1.5c  11  334  4',  1  , 

"4  .'2',  15  22*4  8  18 

10  3439  17  43*4  19  3,  50 

'9  .0  65  100  85  101 

00  IhO  124'4  log  145  204 

20  ',  5  13  >,  6}4  12 

9t)c  103,  43.,  12  0  11 

2  H  I  'i  4  J  25 

6 '9  18  12  IS  II  18 

80  1:0  03»  120  IIH4  142 

"  I8!4  tO'j  13‘,  S',  15' 


.30  98'a  48  93  75 

93';  10634  97  100  105 

18',  31  34  25',  31  15*4 

22  18  22  19 

100  130  3^  112  126  10(1 

1  3 '4  132  33-,  1  20 

8  18',  10’-,  23'-  12 

19  3,  50  37' I  46'-.  29$4 

85  101  '18*4  103  inn 


ID,  18 
120  135 

16',  135 


■23  3,  5 

18  3,  in 
135  1 12 


net  piymcnt.s  nf  ininresi  and  divi-  '  Oom  Rubber  com 
(fends  to  investors  in  other  ''O'unD'ix’s  I  r,P" ^  c-  . 
winch  jimoiintod  tn  rmllion.  Tin*  ^  Dcm  store 

inerease  heme  due  to  larcer  divi- 1  D-mi  Tar  . 

ri'^nd  dishar.=emenis  hy  ' 'tmtidian  |  ■ 

companies.  ra>'ment.=  for  freicht  '  Do .  pref 

services,  imniicran'  remil  tatu  es.  |  . 

motion  pietut-e  remittances,  and  a  |  |■■’YJ,'’,;‘n7Ypnw,r  ' 


number  of  other  serviee.s  provided  '  East  Steel  Prod 


for  (  .anada  in  other  eouniries  cave 
rise  to  net.  paymetiis  of  .>'j".  million. 


I  D« '  .  prrf 
I  EefSt  Thratfc^  rnni 
I  !.><•  .  prrf 


Rut  takinc  all  these  payments  into  Easy  Washing  Machine, 
aeeounf  there  remained  in  balance  Eiretroii^  c'rp 
in  the  eurreni  aecounl  SL’I7  million  Equitable  Life  .. 
net  t  redit.s  which  3vere  available  for  English  Eirrtnc  A  — 
the  export  of  capital.  Famous  Plaver, 

Mt.vl  linprtrtJIlit  (  hatica’  Fa^y^rmerold . 

in  Fanny  Farmrr.  nrw 
Ford  Motor  “A  ’ 


'Dir  nvisr  iinporiitni 


ir*r.7  In  the  niHvrment.  of  rapital  ho-  ^ 

twcon  *'('in.'Hi;i  and  other  OOUnTriC-?  Foundation  Cr> 
wii^  Th('  rodiirfion.  in  the  loial  { 
amount  of  issues  owned  abroad  j  Doi  'A'I^ef' 


which  wei  e  retired  conipared  with  j  Gatmeau  Power 
I":;.6  and  D'.-lb.  Kvt  n  so,  h"" rver,  I 

the  i.;sues  of  Canadian  lionds  ow  ned  |  Goodyear  Tne  &.  Rubber 
outside  of  I  anada  that  were  retire  d  1  Do  .  i^ef 
n  ItT.T  lotalled  'ITu  million.  ;il- |  Do  *  pref'*'* 


eif  thi.s  amount  was  re-  I  o W.  SaiHIcrv.  eom  new 


linatieed  h.;  the  sale  of  new  i-ssues  j  rom 

of  fit irs  rihrond.  'Du'  errdn:-  Do  .  pr^^f 

from  new  issues  sold  abroad  amount-  Mm'i’''Br'dg?''iom 
rd  million,  ptiri  of  w  hich  repre-  Do  .  prrf 
rented  the  liorrtiwinc  of  new  capital.  Ham  Cottons,  pref 
The  larce.si  yoliime  of  capital  ”d',.  prJf’'"*^'’’ 
movement.'  w  ore  eonneeted  w  ith  the  Harding  c.-irrets 
sales  and  purchases  of  o'lislandiiic  ' 

set  tiritie-.  botwten  I'anada  and  other  Hinde's,  Dauch 

countries.  Thsi  dailv  Irade  m  securi-  HrUi  Renfrew 
,  Do  .  pre  f 

ties  has  taken  on  riirru  i.-’ite  proiior-  r inward  Smith 
tmns,  ilie  total  Millie  iC  transat’-l  Do ,  pref 
linri.-i  durinc  the  .tear  were  U"'re  1  ^ 

itiaii  ?!  billion.  The  movemcnis  o!' |  imperial  Oii  . 
capital  resultmc  fnini  these  ns- I  A^^^^ 


Do,,  prrf 
Harditin  (‘rrprt^ 
Hfilcrcst  Collirr.rn 
r>» .  pjcf 


wrrr  lav^fiv  off  -f'J  i  mu: 

m<»\rni<’nt  “f  caintnl  f’njn  •  aiKida  t 


tl)f  Tnit^^d  hf'ini 


Do  .  prrf 

I  Int  Hydro  Elcft . 
Int  Prtrrlciiiti 


imo;-!  en-j,,„  coal. 


lirely  off.-ei  b\  iiiotfiiienis  froni  the  (  Do  .  prrf 

I'liited  Kincdorii  and  other  eou n' fit  s  j 
to  (  anada.  ;  im  Miiimg.  new 

Dthrr  im|io]laiil  ouiwaid  mme-  tnt  Nukel.  o.m 

,  .  ,  ,  l  )o  .  pre  f 

iiieiil'-  of  capital  h.i'.e  lieeii  r  'luiat  i.-q  power. .om 
efl  provisionalh  on  the  of  11-  Do  ,  pr.  f 

•  turiiKifudi  null  is  :  Ml)  mcMui'ih'ir  fdi  ..p  . 

T)u'sf‘  arr  mnvrmi  iit.-  •»!'  ••.'iii-  n  p  vS 

iial  .'irisinc  from  im  uram  e  '  etuitlaii- |  r„ni 

ee.-.  the  oiir-ration.-.  of  international!  Do.'pief 
"liraneh  pliintr."  botli  l)riii:-li  a  ml  |  ^''Jl’-e'r  B"ir 

ami  foreign  branches  in  i  'anada  and  |  l"  m  vvi-r's^iew 
t  'anadiaii  branches  ahroml.  the  m-j  Do ,  pret 
tertiHt  ionti  I  I  ram-'aetinnu  of  '  umtduin  Lind^Vv'Vom 
trust  ennitiaiiie.s  a.mi  other  known  i  Do.p’ret 
:  hort-tenri  luotenif  tils  of  fumi-  .  pp 

The  prr  !  imina  r\  1:  tipi, tie  of  Uie  m  l  Lerwe.  ■  om 
outflow  throucli  all  of  dm  '  odter  Do .  pret 
trail  Imn.-  1.  well  oi.r-r  .y|iio  mil  1  r,  , 


!>►  .  prr» 

M  'fKiniir.ti  StrrI 
r>o .  pf^’f 
TAi  pir  Lr,  f  M,:}. 


I  lie  iireiimiiiar.;  climate  of  '  he  j  m, . 
Mtl'ie  of  liritiih  and  lorc'cl’  ea)iiiall  Do.piei 
luvr .  iiiK  III.'  ill  I  aii.id.'i  a  at  the  i-nd  1  ''yO'-a'I' 

ot  Ih.'.T  is  .yi.klX  million,  of  w  Inch  I  M.i5,e'-.'M,.,,ii, 
million  w;i  I5i'ifi.-li  t  ;i pita I.  I  D.  ,  prr t 
million  rmt<d  .-tta'es  e.ipi'al  j  ’  Do 
and  SI.",!  million  eafuial  from  olliei  1  Me,  L  &P.<oni 
t  onnirie".  Thi.  n  pre.  cm ."  a  'niotii  |  Mf,’;iiei::7  s  , 
ilierea.  e  over  ll"'  lal'ie  of  (hes'e  in-  |  Do  ,  pref 
ve,-'line||l  ,  in  I'l-'p:.  Tlu-  im-rea'c  i,  '  Kmt  ,  tc 

dial rihntt  li  amoirc  the  inveslment-  [  Monti'earcottoii, 
of  the  I.'riitC'i  St.'ite.;  anti  other  eolin-i  IV'.iiiel 


of  the  I.'riitC'i  S'.'i'e.;  ami  other  eoun-| 
trie''.  j 

lilt'  preliimnary  estimate  ofi'ati-j 
a'l'.ili  I n3 (■:  I rm  ii I •-  alo'i.ii)  at  llm  end  I 
of  rciV  al  o  ,v|iow  im  rea  -e-  111  \alm  , 
ttimpared  with  Df  llie  Itl.iPilj 

rmlllon  total  iiue.-limnl.  mil-; 


in-  I  Do  ,  pref 
1  '  M-ii.ao  h  Knit  ,  tom  . 

I  Do  ,  prri 
in  -  MomitHi  t ‘of  toll, 

III .  IV.  ,  piet 

•  M  1 ,  H  at,  P 
Moiilrtl.-I  l.r.ltll 
111-  I  Molitirsil  'I  ri'-giHf)li 

I U'  .  D<7  .  'A  firrf 

I  j  Do  .  •  B'  pirf 
1  M'Mrhrijd*^.  •  f»ni 
»>*•  j  Dm  .  pif  f 


Ipjii  ):•.  in  the  I'liitrrj  Kinu'lom.  $1,017  Nsst  BtrwrnrN. dih 


IP  thr  f'nil*''!  Staip;-  aii'l  ouI-lysgJjV 

lion  in  (dlirr  oounfrir:  .  'I  In-  ;  Nat  Cj 

ahroad  of  <  .inadian  insuraiiei  com- ;  5’ 

nanios  art*  iif)i  inolutird  in  tlic.-r  N,;,gyf 
ainonma  a.;  Ihr  Mahihtif.-  fo  nolirv-l 

1..  J.Je,..  .  I  ..  .  .J  .4  41  1  ‘  r  '  N^fth 


Nat.  ot  iA*'r  Pip«.-  ■  / 
Nat  Gifx  rrs.  loin 
Nat  Cjrf'trrs.  prrf 
N  $t  StrrI  Car 
Nj,'»t;ara  Witr.cortr 


liolder.s  ahroad  exceed  the  value  of, 


"rtli  Star  Oil 
D'^..  prrf 


the  as  ets  In  Id  abroad.  II  is:  esiim  N  s;  steel  &  Coal.  pic  f 


a  led  that  the  value  of  the  as.sets  of 
I  anadian  insiiianee  eouiriaities  hebi 


Ogilvir  Flour 
Do.,  prrf 
!>»  ,  new 


.'ibroad  at  the  CUd  of  10-37  w.i  o\rr  Di"  Steel  Prtid . 
.^kop  UHilion, 


•  •  .Tl.f.n.Sl  «lis  None  '27  8 

.  .  $1  51)  $6,000.1)01)  75  4  ]rt 

-$'"7  $4.7.-iO,Ol)()  lilt)  78  29 

-'T-  S’. 600.000  101)  112  85 

.  11. ’.221)  .,hs  None 

-•  $3,000,000  1011 

.  $21,044,001)  25  3  1 

.  287, .182  ,lis  None  20  34  1., 

••  .t'.t.884  sha  None  .'l'^  2 

-5  3,  $.-.03.5.000  100 

•  •  S.5  2  0.000  sb.  None  6,334  39 

-•  ~'~r  $1,940,600  100  105  70 

—  -  ■ .  150,000  aha  None  .3 

.  1 00.000  aha  None  20  5 

--  30,000  aba  None  3 

ft"  .58.000  aha  None  O', 

.  $.1.51.200  100  74 

$811(1.000  25 

-•  "Tr  $500,000  100 

.  29.804  aha  None  1  " 

•  •  29.500  aha  None  4 

. .  $1.60b  $1,237,300  1 

$1. 68,5. 400  25  9  '4 

for.  45,000  aha  None  19  6 

50.000  aha  None  2  3,  11 

..  Int.  219.524  aha  None  7  6 

..  Inf.  189.000  aha  None  to 

•  •  98.603  aha  None  10  7 

. .  $Ib  .390,458  aha  None 

$1  1. ->88, 960  aha  None  16*4  '53 

.  ■'•9c  70.000  aha  None 

■  ■  •  84.600  aha  None  9  4 

•  •  ■  •  30.900  aha  None 

$1.000  000  100  ,37  35 

$500,000  100 

1.621,961)  aha  None 
.  -$  .  $12,196,000  too 

700,000  aha  None  2 1  3 

$2..-»o  257.760  aha  None 

59  ,$6,000,001)  50 

.'73,380  SO  . 

,1'.500  100 

39.871  None 
$.349,600  $0 

Int  60,000  aha  None  .■)  6', 

''  $750,000  100  106  ion 

440,043  alia  None  5  2 

100.000  aha  None  7  2 

■  $2. is;. 500  100  60  18 

$-A  $5-0.360  20  10  5  ’ 

»4S.0,’0  I  71-  ll 

6  '  $'■87,900  100  53  '  'in  ' 

112,513  aha  None 

$1,000,000  lOi) 

$70.5,701)  lot) 

i't  299.933  None  .1  | 

$1,000,000  too 

$1,000,000  lot) 

'29.66.1  aha  None  5  2 

6'  $6.251,.500  too  2,  1, 

18.656  aha  None  17*4  6'- 

1.5,000  alia  None 

.50i-  b  2'J.965,n7S  aha  None  tl's  7’ 
60,581  alia  None 
1  '()  100,000  alia  None 

'  $2,300,000  $25 

$21,414,77  5  $25  II  ,  '2’, 

$1  3i)h  11.324.088  aha  None  l.l‘,  9', 

$6  h  $1,000,000  too 

8  .  $201  500  1(8) 

6.'  .c  $t  255.160  $.,  Sd  6 

'■  8.0,10.000  a-1  15’  .  8  ' - 

$4  865,000  10(1 

$2h  14. .,84. 025  aha  None  l.tl-.j  4 

$27  62;  825  5  %  100  . 

I  I  5,610  aha  Nni.r  2  ' - 
'''■  $8,000,000  ton  35  ■  ;'ii 

1 1 1 .2,5't  aha  None  10  2 

$1,220,890  $1  4  t., 

$'  7.  4  5,000  alia  None 

'  $.50,000  too 

11)0  000  aha  None  4  2  3- 

'  ".  $406,000  100  90  55 

150,007  aha  N'liie 

•  0'  lon.ooo  aha  None 

14  7.089  alia  None  0*^  2 

T"  $1.. 500.000  100  40  35 

$'  57.500  alia  None  40  28 

33.008  alia  None  8  1  3, 

$481,200  100  (.0  .i6 

H  I'O  41,3,0:10  aha  None  1 2' 2  O 

D  00  ,(83. 100  aha  None  1  ’  8 

$750,000  inti 

tj5',.90()  too  no  .10 

I  ' ,000  aha  Notie 
A  $475  000  too 

100.000  aha  Ni»lle  5  '7 

$2.9.(11.000  100  '20 'j  8 

2  i0,lll0  a), a  N..ne 
/t>.'1|6  Nour 

ftliA  Nonr 
SkOP.OOO  $10 

■  A.i.fiftH  Noiir 

$l2.0h').(>00  100 

fjfX}.00o  Nfinr*  n»l’  7 

'7.7.17.000  100  08  ',H  f 

•  •  J  7U,00T)  iifts  N«;tir 

$'S.0<lO.000  100  .*  ] 

5*^  1*5.000  sl)s  Ntjnr 

7  /)  $270,600  100  |0.*> 

$1.2;‘>.OO0  100 

7  H  /SO. 000  100  .to  .10 

t  Si.OoO.OOO  100  vs  'P, 

^  .  $.1,000,000  100  7:1  '•>0  > 

I  »0  d,  180,001  Norrr  .10 20 '  i  't 
r  rb  $600,000  AH  Mi  1 

c  ^.^000.000  10  -17  .10*4 

>  .  $  .000  000  loo  ISO  Of,  n 

I  00  atio.  1.10  Nr, nr  If  lu.  I 

.000  100  0  1  u:  '  I 

>  .2  to.  .00  100  07  00  12 

■/8./10«li<^  N.)iir  t.; 

$:);).02o  10  0  7 

1.172  slis  Nofir  71  0  l.t.  M 

/.s  $/.//'>.ooo  2t  28  :■:»  '  ^ 

2i shs  None  2. 

^  k^0S.8.S2  shs  NoTje 

.0  $2.0.S.1.200  100 

1. to. 000  shs  Nofir  1.31,  s*4  H 

10.000  shs  None  20  10 

1 1 1.770  shs  None 

101.002  shs  None  2’'.  I  ’  •  i 

$1,000,000  $,')  -1  ’  4 
.$1,000,000  100 

$8  75.000  shs  None  l.'iO  85  ./pj 

•  '  $2.000.00<i  100  112  06  I2.'5 

6^»0.000  shs  None 
ol  :>88  shs  Nonr  U 

$300, JOO  100  . 


(JH 

1% 

107 

105 

115 

110 

107', 

105 

105 

11% 

4»i 

r> 

2% 

3% 

2 

4 

1% 

30% 

25 

'31, 

JH 

15 

16$^ 

‘5 

ios 
12  % 

SU 

9 

17% 

6 

11% 

15% 

-■Hj 

23  H 

'7% 

54 

170 

118 

220 

125 

142 

190 

161 

200 

165 

19.1 

184 

81 

209 

.M 

189 

100  % 
211 

45 

192 

40 

39 

1 .5  1., 

•H 

w(f  % 

14% 

2: 

17’.. 

'27’.* 

103% 

80 

108 

l''2% 

106  % 

101 

105%' 

100 

28 

16 

30 

25 

56 

40 

50 

35 

21',’ 

15 

22 

16 

i: 

■IJH 

'4 

26% 

8% 

.19 

13  ’  , 

94 

34% 

is’ . 

94 

71 

8  g 

34 

i.t  % 

.17 

25  ’ , 

.54  U 

24’.. 

58  ’  7 

.12 

UO', 

10 

18% 

14% 

22 

35 

1 10 

80 

120 

00 

1 16 

106  ^ 

118  " 

135 

1 13 

145 

129% 

liS 

136  % 

154 

140 

SO 

59% 

00 1, 

80 

102’n 

9.5 

105 

1.' 

27  U 

% 

12% 

23 

3% 

11 

6 

12% 

3  ’ 

6% 

1.{ 

12% 

4% 

28% 

in 

2'i 

1 

5 

1 

7% 

-t'l 

16’-.. 

4*, 

18% 

5% 

Orange  Crush . . . 

j  Do.,  Ist  pref  . . 

I  Do.,  2nd  pref.  .  . .  . . 

}  Do.,  new  com .  ,  ' 

Do.,  pref . . . .  . . .  70c 

OttawaL.  H  «bP . .  . .  f,% 

Do.,  prrf  . ® 

I  Do.,  new  pref.  .  ^  ... 

Ottawa  Traction . .  w. ...  ^ 

^  Ottawa  Car  Mfg . .  J.  ! ! 

Page  Hersey  Tubes  .  . . i .  $4b 

Penmans,  com  .  **  t> 

Do,. prrf . 67. 

Photo  Engravers . .  $f 

Porto  Rico  Power,  com . 

Do  .  pf<»f  *  *  *  7 

Pantepec  Oil  Co 
Postal  Tel  Tel  .  pref  . 

Power  Corp  .  rom . ’*1) 

Pressed  Metals,  com  . , .  $2 

Price  Brothers  . ."r* 

Do  .  pref  . wL. 

Quebec  Power . . .  . jj 

Regent  Knitting . 

Do  pref  . $1  60 

Keinnardt  Brewery, ...  ,  fiOr 

Remington  Rand  . . ~  *  $1  on 

Riverside  Silk  A . .  ...  1  *[  *  $ » 

Holland  Paper  . . . ^ 

Do  .  vot  trust . Sy.  [  $1 

Do.,  prrf . . .  . .  !  *  i  6  *';» 

Russell  Motor,  com  $’»A 

Do.,  pref.  . .  ^ . 

Shawinigan  V/.hP . !  T. ! ! !  80(  ib> 

Saguenay  Power,  pref. . . . .  5  D'  l 

Sherwin  Williurns.  com . . 

Do.,  pref . *  7% 

Simon  Cigar,  com  . .J  r!  * 

Do.,  pref . .  r* !  7  % 

Simpsons  Limited  “A”.,.  .  * 

Do  . '  B  ” .  . 

^  pref . IJZr.'.'.'.siVA 

o.  G.  Pow'cr.  com . . .  gpe 

Stand.  Chemicals . ^ 

Stand.  Steel,  com ^ 

Do  .  pref . . .  .Jl.";  A 

Steel  of  Canada,  com.  $l.75b 

Do.,  pref . .»  .  *  *  $I  V.S 

Sterling  Coal . ^  Z  \ 

Stuart  Oil,  pref . pOt! 

Sijpersilk  Hosiery  new  A  . .  * 

Do  .  B . 

Do.,  pref . " . !  r*.  *  *  A 

St  Lawrence  Corp..  com . . .  * 

Do  ,  “A  "  pref  . A 

St.  Lawrence  Flour,  com . ** 

Do.,  new .  *  ‘  «« 

Do., pref . y% 

St  Lawrence  Paper . .  ...  **  * 

Do,,  pref . [  ’  ‘  ’ 

I  Tainblyn  Ltd . 80o 

Da,  pref  _ . . sd 

Tip  Top  Tailors . . . 60r 

Do.,  pref . ..i*  7^ 

Tookc  Bros.,  com . *  *  ” 

Do.,  pref . . . .  U ! 

Tuckefis  Tobacco,  pref . 7^ 

Twin  City.  R.  T . . ] . *  ' 

Do  .  pref . ni  l.  A 

Union  Gas  Co .  ..  **■*■’•  «« 

United  Steel . . . T.V*'" 

Viau  Ltd  . .a,...,.,,..*...* 

Do  .  pref  . ^. ! ! !  *  i 

VVabasso  Cottons .  ^ . linn 

Walker- G.&W...  - 

Do.. pref . $i 

West  Kootena.v.  pref. .  7 

W  C.  Flour,  com . Z  Z  '  * 

Do.,  pref . w  !  li  i 

West  Grocers,  com ......  ^.  "”  *  *  *^*  *  1 1 

Do.  pref . .  Jl*  J.’;;  7'- 

Weston  Ltd.,  com. . . !  SUc 

Do  .  pref . 

Windsor  Hotel . .  —  U  ! ! ! !  *  ^ 

Do.,  pref . . 

Winnipeg  Electric  A.,^  Zl . 

Do  .  B . . J.'  iV 

Do.,  pref.  new  . •  L!  1!  T . 

Winnipeg  Electric  old . ^...ZZ 

Do  ,  pref.  old  . .7 

Wood.  Alex.  6b  James,  pref .  A 

Woods  Mfg.,  pref . 

York  Knit  Mills . i !  .*  .*  1!  * 

Do.,  1st  pref . f’J  7 

Do.,  2nd  pref. . ^  . [  *  *  "  7 1  *' 


Stock  Par  19J2 

Outstand  ng  H.  L. 

80.000  nil,  Nnnr  '5 

$650,000  tot)  45  '  18 

40,000  aha  None  36 

45.500  alia  None  , 

.10,000  alia  None 

$.1,500,000  too  100  8? 

1,500,000  1 01)  100  85 

i.rno.ooo  too 
5.607.600  too  to  8 

11.779  aha  None 
174,276  alia  None  69  9,5 

64,518  aha  None  .33  kj  18 

$1,075,000  too  SO  65 

30.000  aha  Nivm-  19  36  8 

$.5,000,000  1  Oo 

$i.ono.('oo  loo 
4,437.892  alia  1 
$30,5’9..5()O  100 

446,311  alia  None  361$  0 

124,285  aha  None  17  V  .5 
675, Cl 2  aha  None  .. 

$6,284,300  too 

5.53.198  aha  None  79  9*4 

o5.(109  alia  None  2  J. 

$400,000  $25 

177,159  aha  None 

1,549.1,58  aha  $1  . 

.'10.000  ahs  None  12  6*. 

25.501  alia  None 

.54.  Min  aha  None  .. 

$1.. 3110.01)1)  too 

$800,000  100  35  32  3.J 

$1,200,1)00  100  ',0  36 

'2,1 -'8.2,50  ahs  None  33  7  3.' 

$5,l1l)0,n()()  lot) 

2110,000  aha  None  20  .5 

$.1,460,000  ino  81)  54 

30.050  aha  None  17  5 

$324,700  100  80  60 

120.000  shs  None 
120,000  alia  None  9 

$11,250,01)1)  100  55  3(,  12 

400,000  alia  None  25  In 

37,277  alia  None  6  4 

120,525  aha  None  5’a  1*.' 

0.790  alia  None 
460,000  ahs  None  24  11)3.. 

$6,496,300  25  31) 'i  20 

$2., son  ,000  too  1  U 

44.000  aha  None  ^ 

75.000  ahs  Non-  „ 

25.000  aha  None 
$512,500  too 

.597.012  ahs  None  1  80r 

$14,888,700  ,50  4 

$1,200,000  ton  30  0 

36.000  alia  None 
$575,000  tot)  99,35  70 
.514,675  shs  None 
$14,225,600  too  II  IW 

112.000  alia  None  42  35 

$300,000  50  100  3*  9.5 

120.000  alia  None  7  J 

$1,048,200  lot)  67  40 

8,725  sha  None 
$985,000  100 

$2,000,000  100  I’h  103 

220.000  shs  None  4  2 

$3,000,000  100 


44.921)  aha  None  11  .5 

$946,001)  100  75  59 

69,003  aha  None  1 2  4 

724,004  ahs  None  8  2 

460.818  alls  None  12  9 

$.500,001)  too  80  75 

13.3.000  alia  None  8  S 

$2.41,1.000  lot)  70  54 

I6,')43  aha  None  I2'i  It) 
$I,I04..1I)I)  100  60';  43 

404,4.11  ahs  None  20  )ti 

$1,7,50,000  100  70  65 

50.000  ahs  None  It)  3 

$2.()l)0,()()l)  100  38  In 

281 , 7 1 2  alia  Nonr 

283,581  aha  None  , 

$.1.0011,000  lot) 

244.772  alia  None  8  2 

$,3.()()o,non  1 00  so  6 

$650,1100  100 

$1,528,300  100  " 

229.012  aha  None  3 

$1.50,0110  100 

$300,000  too  ..  " 
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Acitdia  Sug^i,  Ref..  . ..  ^ 

I „  Do.,  pref . . 

•  Aluminium  Ltd 

Do.,  pief . . 

Asbestos . .  . 

Bathurst  *‘B'* . . . . 

B  C.  Puckers,  com . 

Do  .  pref  ....... 

I  Belding  Corticelli . 

I ^  '  Do.,  pref  ...  . 

r  '  Beauharnois  “A*’  ....... 

j  Bcath  &  Sons  “A‘* . 

j  Bissell  Co.,  com  . 

j  Do.,  pref  . ^ 

•  Bright  Co..  T.  G.  ...... 

I  Do.,  pref . . 

I*  Calgary  Power,  pref  .... 

*  Can.  Bud  Breweries ...... 

Can.  &  Dom  Sugar  ..... 

Canada  Starch  new ........ 

Do.,  pref . 

Can.  Gen.  Invest . . . 

Can.  Int.  Trust . . 

.  Do.,  pref . . 

'  Can.  P.  &  P.  Invest  .  ... ... 

Can.  Malting . . 

Can .  Vickers,  com ......... 

'  Do.,  pref  . 

I  Can.  Vinegars  . . . . 

;  Can.  Marconi . . . 

C.  N.  Power,  pref  .  . . 

Can.  W’lncncs  . 

^  Can  W.  B.  Brjxes  "A”. . . . 

Can  Industrie.^  "B  ‘ . 

Do.,  pref  . 

Catelli  KochJ  Prtxl . . 

•  Do.,  pref  .  . 

Claude  Neon . 

^  Celtic  Knitting . 

Com.  Alcohol  pref  .  .  .  . 

‘  Com.  Alcohol,  old  com.  . . 

*  Do.,  new  .... 

City  Gas  &  Electric  . 

Consol.  Paper  . 

Cons.  Press  “A”  ...  . 
Cons.  Sand  &  Gravel,  prel 
Corr.  Paper  Box,  pref  . 

Crown  Doin  Oil  . 

David  fit  Frerc  A  . 

Do  .  B . 

Dehaviland,  com . . 

Do.,  pref . 

Dishcr  Steel,  com . 

Do.,  “A'  pref  . 

Dom.  Engineering, . 

Dom.  Motors . 

Dom.  Oilcloth  . 

Donnacona  A . . 

Do..  B . . 

East  Kootenay,  prrf  ....... 

East  Dairies,  pref . . 

European  Electric  "A*' . 

Do.,  warrants  . . . 

Fairchild  Aircraft  . . 

Fleet  Aircraft  . 

For.  Power  Secs . 

Fraser  Coy's  ...  . 

Do.,  vot.  trust  . 

Frciman,  A.  J.,  pref 
j  Gen.  Steel  Wares,  pref  ... 

I  Honey  Dew,  com  . . 

Do.,  pref . . . 

Humberstone  Shoe  . .  . 

Hydro-Elect,  bees  . 

Int .  Paints  “A  .  . 

Do. .  prrf  . 

Intercity  Bakery  . 

Int  Metal  In<1  . 

D'-j..  pref  .  . 

Interst.'^tc  Rovalty  A  . 

Di>.  'B'  . 

Lang'cy  Ltd  . 

Do  .  pref  . 

Lake  St.  John  P  ft.  P . 

M.iritimcT  fit,  T . 

Do  ,  pref  . 

Mch  hers  Distil  . 

Uo  .  prrf  . 

'  Mel«  tiers  Dist.  A  .  okt  .  .  .  , 

I  Do  .  B".  old  . 

)  Manitubri  Powci  . 

I  Men  nr,v  Mdls . 

Do.,  prrf 

j  Robt.  Mitchell,  coin  .  .  . 

I  Mont.  Is,  Powrr 
I  Mont.  Rcfrig.  ft  Stor  V  1  . 

Dt>  .  pr<'f 

i  Out  Silknif ,  coin 
I  Do  .  pret 
j  f*iiPin  Mig..  corn 
Do  .  prrf 
Powci  Lot  p  .  prrf 
!  Pr.nrir  Citv  0(1  "A"  ... 

Rrli..i.rrGn„n 
,  Roll!  Simpsr-n.  prrf 
RM;;rrs  Majestu  A 
Sal  niu  Bi  idge  A 
!  Do.'B 

S-C.  Pow^r.  pref 
Stuiiil.  Paving  (i.  Material 
Do,,  pref 

Standard  Clay  Prod 

Supt  rf(  s’  Pete  ,  ord . 

Df..tr,in 

Stop  &  Slu)p  . 

Ttiaycis,  3  oin 
Dt  •  ,  pi  rf 

Tliri’t  Stoics 

D.,  .pM  l 

Unit  Dist  Ik  rs 
Unit  Ainuscincnti  'A 
Do  ,  •  H 

Urnlctl  Fuel,  pref 
United  Sc. unties 
\V  .fciI.M,  Mfg,  ••A' 

Wjlk<.viilc  Dm  w<  ly 


Bank  of  Can  ida 
Can.  N  dioiiijlc 
Commerce 
Dominion 
Impel  iai 
Monl  real 


MONTREAL  AND  TORONTO  CURB 


$1,500,000  $5 

$I..SOO.OOO 
676,7.17  shs  None 
$7,890,606  100 

112. 712  shs  N'>ne  30c 
.100,000  shs  None 
277.295  shs  None  3 

.$3,940,500  100  8'% 

$740,400  100 

$R65,.fOO  100  90 

/62. (100  shs  None  3% 

JOO.OOO  s’ls  None  .S 

10.165  slis  None  4 

$201,800  100 

100,000  shs  None 
$781,100  100 

$6,000,000  100 

1.50.000  shs  None  9 

.'>00.000  shs  Nt'nc 
$296.62.5  $.S 

$.h069.100  100 

600,589  shs  None  . . 
120.012  sfis  None 
$1,665,000  100 

82.897  shs  None  .  . 

"  198.972  shs  None  15% 

.5.1.000  shs  Nonr  3 
$1,000,000  100  jn% 

92.000  shs  None  17 

4. . 554.682  shs  $1 

$5,500,000  100  7.5 

11*1.000  shs  None  .1%. 

>  51.884  shs  None  7%. 

67.026  shs  None 
$4,650,000  100 

46.000  shs  N^>nc 
10.000  shs  1.5 

*124,522  shs  None 
27.000  shs  None 
$  •  0.000  $5 

20  no  I  shs  N''>lie  2 
I  77,.;  jO  shs  Nr>ne 
62.604  shs  None 

2. . >08. 789  shs  Nonr 
50.000  shs  N(3ii<*  I.S 

$8I4..500  100  .IS 

$731,000  100 

77.269  shs  Ntmr 
2.1,000  shs  None  1  '  ^ 
2.1.000  slis  None  ,  . 

2.5.000  slis  None 
$270. .500  100  1.5 

22,500  shs  None 
12.507  shs  None 
125.000  shs  None  7’  " 

284.989  shs  None  5  ’  j 

700,000  shs  None 
1 21  ,‘0 1  shs  None 
123.08«shs  None  .. 
$1,000,000  I0(P 
$2,500,000  100 

$13,143,220  lO 
2.299,940  ... 

$600,000  5 

90,000  shs  None 
125.0  00  shs  N«inc  :i 

54.162  shs  None 

.'116,854  shn  None 

85.000  sIm  Nonr 

$4,500,000  100 

108. 500  shs  Nonr  .U  j 

I5.O|)0  shs  Nf>nc  40  1 

20.000  shs  Nolle  21%  1 

1 .  1 76.,i9-l  shs  None  11% 

20.800  shs  None 

42,0(10  shs  N‘>nr 

21.1  hS  shs  1  (0) 

188.312  shs  Nniir  / 
$.{.082,100  JOO  In  2 

8.{.  197  shs  Nonr 
fi.h024  shs  Nonr 
20.79.{  shs  None  .  .  , 

$>65. 700  Ido 
96.'2.S6%  shs  Nonr  ,  . 
$.{.690..'500  10 

$l..i00.000  10 

62.500  shs  Nonr 

$1,250,000  10 

lOlLOOlt  shs  Nonr 

5(),000  slis  None 

8  :: 

4.S.000  shs  Noih* 

$1,000,000  100 

72.400  shs  Noiv  8’,  .{ 

75.000  .shs  Nt  >in'  /  » 

*9  sh.i  N’  M.- 

{ M  86  {  shs  N<  ni«*  .  . 

40, OM.,  d,s  Nt.m- 
$1600.900  lOO 
lO  OOO  •dts  Non*  .  . 

$f.no.ooo  100 
$  ’.OIMI.690  liMt  60%  . 

*0.000  shs  N'HI--  .’ 

M»0.009  .shs  Ntxic  lo 

$  {.  i  lO.tlOO  100  K.*  tt.» 

200  000  shs  Nt.nr  4  I 

1. ’. 000  shs  N..nc  .{  %  .{ 

1  ».0o(i  sin  Nf>nc  I 

$..OK«.<IOO  100  no  7g; 

104.8 ‘  2  shs  Nt.nc  .{  1 

$1,310,500  (00  4h  2.S 

$750,000  100 

85.000  a'js  Nnnc  18%  9* 

2.  >,000  slis  Non*  18'  '  16 

40. HW  shs  N  .ik- 

‘KM.IMm.s  N.iir 

9.. 550  slis  Nt.nr  18  M' 
'•!((, OuO  shs  N«  'iir 

13./  10  shs  25 
722,56  »  shs  N<*t6* 

6,  .,08  5|,;t  Nnlir 
8. 1 I  shs  N'HU 
$6000.600  100  1.1  .{ 

$  ..I  .'6.1  .  >  100  ./  1  ^ 

81  840  sh.T  Nnnr  .i%  I 
2/.:.0()rhs  Nnnr 


ml:  5 

31:  % 

3lj  I  III 


133  ,  166  'j  1  1« 


'•  0"  H.i. 

Ill  III  .(  Ill 


CANADIAN  BANK  STOCKS 


Royal. 

1  oront<> 

A  -  Aircdis. 


Capital  f’ar  1932 

Oottt  Hiding  Valor  II.  1. 
$.5,000,060  .50 

$7.900.0(»0  KOI  1.59*1  I’/ 

$50,000,000  100  191  123 

$7.000  000  100  194  !2.> 

$7,000,000  100  PM  1.10 

$  fn.noo.oof)  100  i:>o 

$12,000,1100  too  '  .*.<8 

$.l.).IRa>,0(i0  100  .>IJ  I  .() 

$6,0‘JO,000  100  PJ.t  125 


19.17 
H.  L 

60  55 

161  ’2  l.SO 
211  150 

227  220 

237  231 

241  PM 
310  2'»n 

226  in.. 

2v)d  235  ’ 


